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THE GOVERNMENT CURRENCY MEASURE. 


Tue Ministerial plan for the future regulation of the currency 
is now before the country, and our readers will perceive by 
reference to the article on “Sir Robert Peel’s opinions on the 
Currency,” in our first number, that the points to which we 
then directed attention as indicating the probable decision of 
the minister, are those on which he has founded his present 
measure. Sir Robert Peel has proved himself consistent as a 
financier. He adheres to his Bill of 1819, and the proposition 
he now brings forward is designed to extend and strengthen 
its provisions. Since the speech of the minister, explaining 
the course he intended to pursue was delivered, the general 
policy and details of the scheme have been so fully discussed 
In all the newspapers of the country, that we do not wish to 
weary our readers with a lengthened detail of all that has been 
urged in its favor and against it; as a monetary measure how- 
ever, having far more than a temporary influence, it demands a 
careful consideration of the principle on which it is based, and 
of the probable effects it will have on the Banking and Com- 
mercial interests of the Kingdom. 

The resolutions on which the Ministerial measure is founded 
are as follows; 

lst. The Bank of England is to be the instrument by 
which the future circulation of the country is to be regulated. 
That establishment is to be divided into two distinct depart- 
ments, one for banking business generally, and one for the 
Issue of Notes, with separate accounts and separate offices. 

2nd. The future issues of the Bank are to rest on two 
foundations, Bullion and Securities. The public are to be en- 
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titled to bring or receive Bullion for Notes as heretofore. The 
total amount of notes to be issued in securities is limited to 
Fourteen millions, of which eleven million will consist of the 
debt at present due to the Bank by Government, and the re- 
maining three million is to consist of Exchequer Bills, or other 
Government Securities. The issuing department is not to be 
allowed to circulate any notes beyond the fourteen million, ex- 
cept in exchange for gold, unless the express consent of three 
members of the Ministry, the first Lord of the Treasury, the 
Chancellor of the Exchequer and the Master of the Mint, be 
first obtained ; and in case any further issue be allowed by them 
the profit of it is to be paid to Government. 

3rd. In consideration of the privileges which are to be 
continued to the Bank, she is to pay an additional sum of 
£60,000 per annum, making together with her present payment 
£180,000 per annum; and she is not in future to be allowed to 
pay a composition for Stamp duty on her Notes, but will have to 
pay the amount due on her average circulation, the same as other 
Banks. She is also to publish a weekly statement both of the 
circulation and of the banking departments. 

4th. No new bank of issue is hereafter to be established in 
any part of the United Kingdom; and those Banks already 
existing are not to be allowed to increase their issues beyond 
the average amount of their circulation for the past two years. 
All issuing banks are likewise to publish a weekly statement of 
their circulation. 

5th. The law with reference to Joint Stock Banks is to be 
amended. Such banks are to have the power to sue and be 
sued; and to accept bills at a short date on London. Other 
improvements are also to be made, the particulars of which 
were not definitely described. The measure is to extend to 
Ireland ; but further changes are to be effected with reference to 
banking in that Country. 

The above contains a summary of the proposed alterations in 
our monetary system, they affect considerably both the principles 
and practice of our present mode of banking, and will, if we 
mistake not, havea far greater influence than appearsto be generally 
supposed. As regards the banking interests the measure will be 
advantageous, for whatever tends to make money scarce, enhances 
banking profits; and the objections which exist to some of the de- 
tails of the proposed measure, even if they are not removed, will be 
far more than counterbalanced by the decided advantages which 
are conferred on Bankers. As regards the public and the Bank 
of England itself we fear the benefits are not quite so certain. 

The proposed measure interferes with the principles on 
which the banking business of the Country is now conducted, in 
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three important particulars. It limits the amount of paper 
money to be issued ; it provides for the absolute government of 
the circulation by the state of the foreign exchanges; and it is 
preparatory to the establishment of one Bank of Issue. 

Why is the circulation of the Bank of England to be limited 
to fourteen millions, and that of the other issuing banks to the 
avarage of their circulation for the past two years? On the 
answer to this question depends the right which the govern- 
ment assumes, to interfere in the way proposed ; for unless it 
can be shewn that there is something inherently vicious and 
prejudicial to the interests of commerce, in the present mode of 
conducting the currency, it ought not to be interfered with. All 
such alterations must be attended with innumerable conse- 
quences that cannot be foreseen, and where the character of the 
change is at all doubtful, it is always in great financial opera- 
tions “ better to bear the ills we have than fly to others that we 
know not of.” Sir Robert Peel in his speech did not attempt 
to give an answer to the question we have stated. He bestowed 
much time in shewing that the standard of value ought to 
remain unaltered ; and then he proceeded to describe the altera- 
tions he intended to propose; but he gave no reasons, no 
specific explanation why these alterations should be adopted. 
We therefore must seek for an answer from other sources, and 
we take that offered by those writers whose theory the premier 
is now about to test by practice. 

These writers (Jones Loyd, Norman, Torrens, &c.) maintain 
that the commercial panics, which have from time to time oc- 
curred, have been caused in a great measure by the improper 
management of the circulation by the Bank of England and the 
Issuing Banks. They assert that when the foreign exchanges 
are against this country, the circulation ought to be immediately 
contracted. This would make money scarce; the price of com- 
modities would fall; it would hence heceaie more advantageous 
to export goods instead of gold; and thus the exchanges would 
be turned in our favour, and the drain for gold stopped. Now 
it is assumed, that this. principle is the only sound one on which 
the circulation can be properly conducted, and that the Currency 
should be acted upon by an export of gold, in a precisely similar 
manner that it would be, if the circulation were purely metallic. 
It is to enforce the observance of this principle, that the new 
regulation is proposed, limiting the amount of notes that shall 
be issued by the banks. The same effect might have been 
produced in another way. Every bank might have been com- 
pelled by law to keep a certain amount of gold proportioned 
to its issues, and which should vary with its issues. But the 
minister probably saw how difficult it would be to enforce such a 
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rule against a number of Issuing Banks, when even the Bank of 
England could not, or did not always obey the regulation. He, 
therefore, fixes the maximum amount of notes to be allowed in 
circulation, and if the banks find they want more money for the 
purposes of their business, they must use gold. They will not 
now be able to meet a foreign drain for gold by an extra issue of 
notes. They must doit by refusing to discount bills for their cus- 
tomers, by calling in their loans,and by acting on the “screw” 
system, immediately the demand for gold commences. These 
measures, Sir Robert Peel says, will prevent commercial fluctua- 
tions, and the mercantile world being eagerly desirous of any mea- 
sure that will produce such a result, support his proposition. 

If the principle is correct, the minister has chosen a wise 
plan for enforcing its adoption ; if otherwise, in the course of 
ten years, for which time the measure is at first limited, its evils 
will become apparent; and a safety-valve is provided for any 
unforseen emergency, by allowing the Bank to issue an extra 
supply of notes, if necessary, on obtaining the consent of the 
ministry of the day. For our own part, we think the anticipated 
advantages are greatly over-estimated. The adoption of the 
plan, will only cause “the screw” to be used more gradually 
than it has been hitherto. Whenever the exchanges are adverse 
we shall always feel it; and the proposed scheme provides 
effectually that we shall feel it, whereas it is questionable whe- 
ther our present system has not sometimes enabled us to escape 
from that necessity. As regards the public, therefore, we think 
the benefits of the measure doubtful. For Bankers it will be 
advantageous in several ways. The amount of Currency being 
limited, money will become more valuable ; for it must be borne in 
mind, that the Bank will not always have sixteen millions in her 
coffers, nor the half of it. The competition of new banks being 
prevented, the present profits (and more than the present 
eee of the circulation, may be said to be guaranteed to 

ssuing Banks, for at least ten years; these are direct advan- 
tages arising from the measure. The disadvantages to be an- 
ticipated are, that the proposed average of the last two years’ 
circulation, will give a smaller amount than ought to be taken as 
the maximum for the Banks to issue; that they will be deprived 
of the profit of any extra circulation they might be able to 
create, and this in some cases will be felt sharply ; that they will 
be obliged to keep a larger surplus of gold; that on the exchanges 
becoming unfavorable they will be obliged to call in their loans, 
reduce their discounts, and in other ways lose a portion of their 
usual profits, and this, too, although their district may have 
nothing whatever to do with the exchanges; and, finally, that 
on the expiration of the ten years, they may expect a fresh in- 
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road on their privileges in favor of one Bank of Issue. These, 
we think, are the principal points in which Banking interests 
will be affected, and we know that greater inroads on their pri- 
vileges were anticipated. 

We have thus briefly noticed the main points for considera- 
tion with reference to the principle of the measure. We shall 
not advert to the remote evil of one Bank of Issue, having so lately 
discussed its demerits. It remains for us to say a few words 
respecting the practical improvements which are proposed. We 
think these alterations are all in the right direction, and such as 
no respectable bank will object to. The weekly publication 
of accounts will be an advantage, rather than otherwise, to well 
conducted banks. The power to accept bills at short date on 
London, to sue and be sued as corporations ; to be exempt from 
the operation of particular acts of shareholders, and various 
minor alterations of the law, which were imperatively called for, 
are all beneficial. 

In this respect the only ground of complaint is, that the 
alterations are not extensive enough. Joint Stock Banks ought 
to be allowed to have branches within sixty miles of London; 
or at least should be permitted to establish non-issuing branches 
within that limit. The clearing house ought to be opened to 
the Joint Stock Banks, as well as to the private bankers; and 
all the restrictions, which interfere with the free exercise of 
banking business, should be removed. 

Probably before the measure becomes law, it will be im- 
proved in its details by the members who represent the Joint 
Stock Bank interest in Parliament, and who, we trust, will not 
allow the Bill to pass, without taking advantage of the oppor- 
tunity to enforce the claims of Joint Stock Banks, to posticigate 
in all the privileges we have noticed. 





PRESENT STATE OF BANKING IN IRELAND. 
‘First ARTICLE. 


Tue rapid improvement which has taken place in the condition 
of Ireland during the past twenty years, must be attributed al- 
most exclusively to the system of Banking, introduced by the 
Joint Stock Companies, established in pursuance of the Act, 
6th Geo. IV., c. 42. The enterprise and public spirit of the 
founders and supporters of these banks, have effected more 
practical good for Ireland than all the legislative measures of the 
past century ;—Ireland is indebted to its banks for an improve- 
ment of agriculture, an extension of commerce, and a large. 
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increase of social happiness, and of the means of enjoyment for 
all classes of society. We are afraid that the great merits of the 
Banking system, which has produced this improvement, is not 
duly appreciated in this country ; and that when the discussion, 
on the proposal for the renewal of the Bank of Ireland Charter, 
comes on in the House of Commons, the claim of the Joint 
Stock Banks of Ireland, and of the Irish people, to have a more 
free and liberal Banking Act afforded them, than the one now 
existing, may not receive the attention it deserves. Increased 
facilities for extending the benefits of Banking, are imperatively 
called for. ‘The country requires a much larger share of Banking 
accommodation than it receives. The Bank of Ireland possesses 
exclusive privileges, which prevent the accommodation being 
afforded by other banks ; while that establishment itself either 
cannot or will not afford the facilities which are required. In 
addition to this, the exclusive privileges impose great hardship 
on the other banks, and render Banking in Ireland more ex- 
pensive and difficult, than it is either in this country or in 
Scotland. We think these charges are capable of satisfactory 
proof, and that the Government ought, therefore, at once to 
interfere and protect the Banking interests generally, from the 
monopoly by which it is now oppressed. This might be done 
without injury to the Bank of Ireland, and to the great advan- 
tage of the country at large. ; 

Before proceeding to describe the manner in which Ireland 
is effected, by the restrictions referred to, we may briefly notice 
a few of the peculiar characteristics of her system of circulation. 
Ireland like Scotland enjoys the advantages of a small note cir- 
culation; its Currency, unlike that of England, is composed chiefly 
of notes under five pounds, and very little gold is used in the 
ordinary transactions of trade. When Sir Robert Peel, some 
years since, threatened to put down this species of Currency, 
and introduce a metallic one in its stead, a most conclusive 
statement of the disadvantages which would follow such a 
measure, was drawn up by the Provincial Bank of Ireland, and 
the alteration was not imposed. It is not unlikely that the 
Premier may again attempt to assimilate the Currency to that 
of England. The objections to any such interference, however, 
remain in full force; and the change could hardly be insisted 
upon, while the circulation in Scotland, which is similar to that of 
Ireland, remained unaltered. In the statement of the Provincial 
Bank, above referred to, it was urged that it is a well known fact, 
that two-thirds of the circulation of notes in Ireland consists of notes 
of one pound, and other denominations under £5 in value. This 
circulation of small notes, arises from the peculiarities which attend 
four of the chief branches of industry in Ireland, viz., the linen 
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manufacture, the raising of corn; the production of butter; and the 
rearing of pigs. Although each of these branches is, in the aggre- 
gate, of very considerable magnitude, yet from the very great num- 
ber of persons engaged in them, the produce which one individual 
brings to market is so very small, that without a circulating 
medium adapted to the circumstances, the trade could not be 
carried on. That there is no danger of an excessive issue, in 
consequence of the small note circulation, is proved by the 
regular and proper manner in which it has been conducted for so 
many years; and, by the immediate check, any over issue would 
receive from the following causes which are in constant opera- 
tion :—first, the notes are immediately convertible into gold, at 
the branch of the Bank where they are issued; secondly, the 
interest allowed by the Joint Stock Banks on deposits, holds 
out a strong inducement to every one to return to the issuing 
Bank all surplus money not wanted for immediate purposes ; 
thirdly, the exchange of notes with other banks in Ireland, takes 
place, in general, daily; fourthly, the exchange with Britain 
would be effected, and a demand for gold would be instantly 
produced by any excess of issue—this check being one of instant 
operation, as regards the principal Joint Stock Banks, through 
whom the chief part of the business of rent and commercial 
remittances is carriedon, For these reasons, it was submitted, 
there could be no over issue resulting from the use of small 
notes ; and, we may add, another reason, which is, that no kind 
of Bank notes whatever are a legal tender in Ireland. We hope 
these facts will have due weight, should the question of as- 
similating the Irish circulation to that of England again come 
under discussion, and be the means of preventing any interference 
with the issue of small notes. 

The most important feature, however, in Irish Banking, is 
the Charter of the Bank of Ireland, which confers upon that 
Bank the exclusive privilege of Banking in Dublin, and for fifty 
Irish miles around ; this distance being about the same as that en- 
joyed by the Bank of England, fifty miles Irish being sixty-three 
English. Within this distance, (which, however, is not a per- 
fect circle, in consequence of Dublin being near the sea,) no 
bank consisting of more than six partners can issue notes, or 
perform any of the functions of a banker. When the Joint 
Stock Banks were first established beyond the prescribed limit, 
they opened offices in Dublin, in order to retire notes and per- 
form other operations, essential to their existence as Banks of 
Issue. The Bank of Ireland determined to prevent this, and in 
consequence brought an action against the Provincial Bank for 
an infringement of the Charter. The case, after a protracted 
struggle, was decided in favour of the Bank of Ireland, but the 
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injustice of the restriction was so apparent, that an Act was 
passed allowing Joint Stock Banks to retire their notes in 
Dublin, on condition of their not re-issuing them within the 
prescribed limit of fifty Irish miles. This is the extent of the 
privilege at present enjoyed by the Joint Stock Banks; they 
are, in every other respect, excluded from “the seven richest 
and most fertile counties of Ireland (surrounding Dublin) con- 
taining a population of about 1,500,000 souls, and within which 
space only six branches of the Bank of Ireland have been 
established, although the number of Joint Stock Branches in 
the various towns of Ireland, beyond fifty miles from Dublin, is 
one hundred and thirty-one !” 

The effect of the Bank of Ireland monopoly, is a subject of 
general complaint amongst all commercial circles in the country, 
and it has recently formed the subject of a special Report, from 
a Committee of the Repeal Association itself, drawn up with 
much care, and enforcing earnestly the necessity for an imme- 
diate alteration. “I am totally at a loss to know,” said Mr. 
Reynolds, who brought forward the Report, “ upon what prin- 
dale te monopoly of the Bank of Ireland in the City of Dublin, 
and within sixty-three statute miles thereof, can be maintained, 
or why the inhahitants of the City of Dublin should be debarred 
from the enjoyment of those Banking privileges, possessed by 
the inhabitants of the Cities of Cork, Limerick, Waterford, &c. ; 
or why 1,500,000 persons residing within the prohibited circle, 
should be doomed to suffer all the almost intolerable disadvan- 
tages resulting from Banking bondage, whilst those who have 
the good fortune to live sixty-four statute miles from Dublin, 
enjoy perfect Banking freedom? It would be just as reasonable 
in the legislature to enact that there should be only one grocer, 
one tailor, or one doctor, in the City of Dublin, or within sixty- 
three statute miles thereof, as to declare that there should be but 
one banker. But, at all events, what is sauce for the goose is 
sauce for the gander; therefore, if the Bank of Ireland monopoly 
for State purposes must be maintained, let it be again extended 
to all parts of Ireland, thereby placing the whole population upon 
an equal footing regarding Banking privileges. ‘There may, per- 
haps, be some good State reason for maintaining, to a certain 
extent, the monopoly of the Bank of England; London being 
the capital of the commercial world, and the Bank of England 
being at all times affected by the foreign exchanges, and feeling 
an impulse from every change occurring in the commercial 
world, yet the Bank of Ireland is totally outside the sphere of such 
influences, being even more independent of them than the three 
chartered Banks of Scotland, which do not enjoy any exclusive 
banking privileges.” The only ground on which the charter can be 
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advocated is, that it would not be just to deprive the Bank of 
Ireland of privileges, in consideration of which it has advanced 
its capital to the Government, and assisted the country in various 
ways. We would not, ourselves, advocate any measure, that 
should inflict an injustice on an establishment such as the Bank 
of Ireland, and we would desire that they should receive ample 
compensation for any loss it might sustain. But at the same 
time, we would not certainly allow any claim for exclusive 
privileges, when the evil they produce on the country is so ap- 
parent and unquestionable. 

Mr. Wilson, one of the Directors of the Bank of Ireland, 
has endeavoured to shew that no good result would follow from 
the introduction of Joint Stock Banks into the localities, from 
which they are now excluded, and that, in fact, Ireland is already 
* over banked.’ When examined before the Committee of the 
House of Commons, in 1841, this gentleman said, in answer to the 
question, whether in his judgment there was any part of Ireland 
without sufficient Banking accommodation:—“I rather think that 
Ireland is over banked already. I think there is a tendency of the 
circulationto becomeinexcess.” The peculiar circumstances which 
led him to form this conclusion were, that “ we frequently observe 
a considerable demand for English money, or for Bills of Ex- 
change upon England; and we, also, find that our public funds 
bear a higher price in the market in Dublin, than they do in 
London: these I consider to be indications.” Mr. Wilson is a 
gentleman of known ability, and his opinion will always carry with 
it considerable influence ; but in the present case he has been 
misled by an appearance, resulting from quite different causes to 
those to which he attributes it. The circulation of Ireland is, 
in many respects, entirely independent of that of England; it 
rises and falls from natural causes at different periods from 
those of the English circulation, and it is less under the influence 
of the foreign exchanges, than any other portion of Great Britain. 
These facts being understood, it will be easily seen that the 
natural condition of the Irish circulation must frequently be 
subject to disturbance, from circumstances with which it has no 
natural connexion, but which will influence it in consequence 
of their effect upon the money market in London. Thus all 
the indications of over issue referred to by Mr. Wilson, can 
be satisfactorily shewn to be the result of a contraction of the 
English circulation, and its consequent effect upon the money 
market in London. Mr. Robert Murray in his evidence before 
the same Committee, in 1841, gave, incidentally, the following 
satisfactory explanation of the effects, which are produced in 
Dublin by a tightness of the market in London. He said, 
* very large commercial transactions take place between England 
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and Ireland; on the one hand provisions are exported to 
England, and on the other Ireland is supplied largely with 
English manufactures. When money is easy in London, a 
cornfactor, not unfrequently, remits to his correspondent in 
Ireland, Bank of England Post Bills, in payment of produce ; if 
the rate of interest be high in London, and money tight, the 
cornfactor would request his Irish correspondent to draw on 
him at sixty or ninety days. In the case of balances due by 
Ireland to England for manufactured goods, the parties owing 
these balances would be called upon to remit, or be drawn upon 
for them ; both cases produce an increased demand on Ireland, 
the first by an immediate advance, the other by a payment 
made before the usual credit expires.” It is evident from this, 
that if the party in Ireland can purchase Bank of England Post 
Bills in Dublin at such a rate, that he will make a profit by 
paying them to his English creditor, and obtaining the usual 
discount for cash, instead of accepting a bill at ninety days, 
that he will certainly purchase Bank Post Bills in preference, 
and hence they may bear a premium in the Irish market, with- 
out the circumstance affording the slightest ground for assuming 
that there is any over banking. With reference to the statement, 
that the Irish funds at times bear a higher price in Dublin than 
they do in London; this is surely not sufficient to establish the 
grave charge, it is brought forward to support. The Stock 
Market in Dublin is so limited in its operations, that a sale or 
purchase to any great amount, has an instant influence upon it. 
The brokers do not take stock “on account” in Dublin; and 
should any large purchase be required by an individual, or an 
investment be ordered by the Court of Chancery for any pur- 
pose, an immediate and perceptible rise in the price of Stock 
would immediately take place. This would have no connexion 
with “ over banking,”—it would only exhibit what is very well 
known, that the operations in the Dublin Money Market are 
extremely limited. 

But “indications” of a very different state of things to that 
assumed by Mr. Wilson can be referred to, and they are so 
striking, that we need not be surprised that the opinion _ 
vailing in every part of Ireland, except within the immediate 
atmosphere of the Bank of Ireland itself, is that banking accom- 
modation is insufficient. This opinion would not be unworthy 
of notice, if it depended on nothing further than the fact, that 
“the aggregate amount of the paid up capital of all the Joint 
Stock Banks of Issue in Ireland, does not exceed £4,230,000, 
from which it is to be deducted the paid up capital of the Bank 
of Ireland lent to Government, leaving an available paid up 
capital, of only about £1,600,000, to all the Banks of Issue in 
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Ireland, of which the number of branches is 13]; while the 
total number of Joint Stock Banks in Scotland is twenty-nine, 
having about 340 branches, and a paid up capital of about 
£9,000,000 sterling. Thus shewing that the amount of money 
engaged in banking purposes in Ireland, is about £1 18s. 6d. per 
head on the entire population, and that the amount of money 
embarked for banking purposes in Scotland, amounts to fifteen 
pounds sterling per head, on the entire population of that 
country!” If these facts can be made to indicate a state of 
“ over Banking” in Ireland, we should like to see what stronger 
evidence could possibly be produced, in order to prove that the 
banking accommodation is insufficient. It may be said, and 
very truly, that the condition of the population in the two 
countries is very different, and that Scotland is very much in 
advance of Ireland. But we do not suppose the boldest sup- 
porter of Mr. Wilson’s opinions, would assert that the difference 
is sufficient to make that over Banking in Ireland, which is only 
proper banking in Scotland,—bearing in mind at the same time 
that the population of Scotland, is only about a fourth of that of 
Ireland, while the Banking capital is £7,400,000 greater ; and, 
that Scotland, in proportion to its population, receives at least 
eight times as much banking accomodation as “over Banked” 
Ireland. 

The evils resulting from the Bank of Ireland monopoly, 
however, in order to be fully understood, must be noticed in 
detail, and although we cannot within the limits of this paper 
enumerate more than a few, yet over these will be quite sufficient 
to prove that the Irish people have just cause to complain of the 
“ privileges” of the chartered corporation. We have already 
noticed the fact, that the Bank has not endeavoured to meet the 
urgent wishes of the commercial population within the prescribed 
limits, by establishing more branches, and affording facilities 
for the trade of such large towns, as are to be found within the 
district. The fact is, that the Bank of Ireland, on some 
principle which we do not comprehend, has never opened a 
branch until it was forced to do so; it refused branches to 
Cork, Limerick, Waterford, Belfast, and several other great 
towns. The City of Cork urgently entreated that a branch 
might be established there; but the request was unheeded until 
the Provincial Bank commenced its prosperous career, by 
opening a bank in the town. Then the Bank of Ireland estab- 
lished one also; and resolutely followed the footsteps of the 
Provincial Bank, for some time placing a rival branch wherever 
that Bank established itself. This proceeding, however weak 
the resolution which prompted it, was eminently serviceable to 
the country, and the success attending both the Provincial Bank 
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and the Bank of Ireland’s branches, shews how mistaken the 
latter Bank was, in not complying with the requests previously 
made to it, to extend Banking accommodation throughout the 
country. 

It has been very justly remarked, that the reason assigned 
for allowing a monopoly within a prescribed circle to the Bank 
of England, does not apply to the Bank of Ireland. We have 
already noticed the reasons mentioned by Mr. Reynolds, theshrewd 
and clever chairman of the Banking Committee of the Repeal 
Association, why, even if the privilege is continued to the Bank 
of England, it ought not to be so to the Bank of Ireland. Sir 
Robert Peel says, there is no want of Banking accommodation 
felt within the sixty miles limit round London, but we can assure 
him, even if this opinion were correct, though we think it is not, 
that no such assertion can be made with reference to the mono- 
polized limit round Dublin. The onlyreason that can beassigned 
for allowing the Bank of Ireland its present monopoly is, that it 
has a right to be remunerated for the assistance it has heretofore 
afforded the Government; and on this plea the Bank is re- 
munerated, at the expense of the Irish public, and in the most 
objectionable manner. It would be far beiter for the com- 
mercial classes of Dublin and the monopolized circle, to have 
a poll tax imposed on them, and pay the amount thus raised, as 
a remuneration to the Bank for abolishing its present privileges, 
rather than suffer all the disadvantages which flow from the 
monopoly. The want of sufficient banking accommodation has 
not been the only evil. A premium has been held out for the 
establishment of rotten banks; and but for the excellent 
character of such establishments as the Provincial Bank, &c., 
the evil would have been felt severely. While large and res- 
pectable Banks are shut out of the monopolized limit, any two 
or three individuals can set up as Bankers !—The only limit on 
their issues being, that they cannot command so much respect 
as banks with a large proprietary ; that portion of the public, 
however, whom they can effect, either by deception, or any of 
the usual arts of speculators, are left entirely at their mercy. It 
is only two or three years since a Bank was established in 
Dublin by a Paper Maker and an Engraver! Their respective 
trades rendered the manufacture of notes exceedingly convenient; 
and though the more intelligent portion of the public declined 
to support the Bank thus formed, yet very many of the poorer 
orders, on the stoppage of the concern, were found to be un- 
fortunately, holders of its notes. The “ Provident Bank” in 
Dublin, had its notes engraved so nearly resembling those of 
the “ Provincial Bank,” that the latter was obliged to call public 
attention to the circumstance; and no doubt many private 
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Banks would have tried their fortune with the Irish public, but 
for the powerful influence of the Joint Stock Banks, who were 
enabled to counteract in this respect, one of the evils of the 
Bank of Ireland monopoly. 

One circumstance connected with the Banks’ mode of con- 
ducting its general business, deserves notice, although the incon- 
veniences and injury arising from it are now pretty well removed 
by the Joint Stock Banks. We allude to the fact of the Bank 
of Ireland allowing no interest on deposits, and not granting 
cash credits. 'The smaller farmers and poorer classes have thus 
been deprived of the advantages that might have been afforded 
them; and the refusal to grant cash credits on good security, 
has been of great injury, as may be naturally supposed, con- 
sidering that Ireland is a country where the want of capital 
to carry on any kind of business, has been always severely felt. 

The inconvenience and injury, arising from the refusal to 
allow interest on deposits, is shewn even by Mr. Wilson’s evidence, 
in a curious manner. The people, instead of employing the 
amount of their savings usefully through the medium of banks, 
have been in the habit of hoarding it; and the extent of the 
practice is illustrated by the singular fact, that the Bank of 
Ireland from 1825 to 1840, has received from the public on an 
average, not less than £40,000 annually, in Guineas! These 
guineas having long since been called in from circulation, their 
appearance in such quantities shews that they are the savings 
of parties, who have hitherto kept them in their own hands 
useless ; but who are now, we hope, depositing them with the 
banks that allow interest on deposits, thus increasing the Banking 
capital of the country, and at the same time enriching them- 
selves. 

We must reserve for another article the remarks we have to 
offer, with reference to the peculiar advantages that have been 
conferred on Ireland by her Joint Stock Banks, and the claim 
they consequently have on the consideration of the Legislature. 
We shall point out some of the particular circumstances which 
render banking more expensive in Ireland than elsewhere, such 
as the obligation to keep gold at all the branches of a bank 
where notes are issued,* the expensive mode of settling the Ex- 
changes on Dublin, &c.; and we shall also notice briefly the 
various banks at present existing, and mention a few particulars 
regarding them, not generally known. 





* We were much surprised at seeing it stated in the Banking Article of the 
Atlas of 18th May last, that Government ought to oblige Banks in Ireland to pay 
their notes at the places from which they are issued. This is already the case, 
and it is one of the best features of the excellent system of Issue pursued in that 
country. 
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A Private Banker may, in general, give expression to his 
political opinions without incurring censure, even though the 
prudence of doing so may be very questionable. But if there 
is one rule of management, with reference to Joint Stock Banks, 
which has obtained more general adoption than any other, it is 
that of enforcing a strict neutrality on the part of Managers, 
and other officials connected with these establishments, regard- 
ing the current political questions of the day. The very con- 
stitution of these Banks, where the Board of Directors gene- 
rally includes gentlemen of every shade of politics, necessarily 
points to this course as the proper one; and a still stronger 
reason exists in the fact, that a Banker, as such, has nothing to 
do with the political opinions of his customers, and ought, if he 
wishes to retain their business, to avoid offending them by an 
unnecessary exhibition of party feeling. We wish the Banker’s 
Magazine to adopt the policy of the Joint Stock Banker. We 
are anxious to obtain the confidence of our readers by avoiding 
“ even the appearance of political bias,” (as we have been kindly 
recommended by a Reviewer, for whose opinion we entertain 
great respect); and, therefore, in noticing such an exciting topic 
as the Corn Laws, we think it necessary to explain clearly the 
motive which leads us to do so. It is desirable, we think, that 
a question which affects so many interests should have its bear- 
ing upon the Banking interest clearly ascertained, and this has 
not yet been done. Its effect upon the circulation and on 
Banking has been only noticed incidentally, and in the slightest 
manner; and we do not remember to have seen in any of the 
speeches delivered, either at an Anti or a Pro-Corn-Law Meet- 
ing, a statement of what effect was produced, or would be 
produced on Banking, by the adoption of either view of the 
question. This, perhaps, may be attributed to a fact, lately 
discovered by the Times, “ that people in general are more 
ignorant of every thing connected with the Currency, than those 
who are versed in its technicalities imagine.” It appears desifa- 
ble to bring together what few facts we can, connected with this 
subject, pro and con, and to leave the reader to form his own 
judgment “ according to the evidence,” and his previous know- 
ties of the matter. 

There can be no disputing the fact that the Corn Laws must 
have considerable influence on our monetary system. Even, 
were the question only, as it has been called, “a manufacturer’s 
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question,” it would be a Banker’s also. But if the Corn Laws 
can be proved to have a powerful effect upon the Currency, the 
investigation of the effects said to be produced must be of great 
importance to all who are connected with its administration. 
The subject is intimately connected with the proposed altera- 
tions in our Banking System. The state of the Foreign Ex- 
changes will become daily of more importance; and if their 
condition is, in future, to regulate the amount of our circulation, 
and, in consequence, all the trade and manufactures of the 
country, we are bound to enquire whether the Corn Laws, as at 
present existing, do produce those sudden and _ injurious fluctu- 
ations in the Exchanges, with which they are charged ; and whe- 
ther the abolition of the duty, or the imposition of a fixed 
duty would induce a beneficial improvement. 

Mr. J. B. Smith, the President of the Chamber of Commerce, 
in Manchester, thus states the views of the Abolitionists :-— 
“ The present Corn Laws, by preventing a regular and mutual 
exchange of corn for manufactures with other countries, at all 
times, obliges us, in periods of scarcity, to export Bullion as 
the only medium of payment for foreign grain. Under a natural 
system of trade, no such sudden drain for specie would occur in 
payment for corn, any more than it is found to arise in exchange 
for tea, cotton, or silk; the trade in grain becomes an excep- 
tion to the ordinary rules of commerce; and all such sudden 
and unexpected purchases are necessarily paid for in bullion.”; 

It does not follow, that an importation of corn must 
always necessarily derange the Currency in this way; and the 
advocates for the repeal of the Corn Laws have published their 
views on this point, which we shall quote at length, in prefer- 
ence to embodying them in any summary of our own. 

“ A very general impression pervades the public mind (says a writer in the 
‘Economist,’*) that all imports of foreign grain are paid for in bullion; 
that British manufactures will not be received as equivalents. Than this 
there is no greater fallacy, nor one calculated to do more mischief; and the 
explanation of this meee | will bring us to a clear explanation of the cause 
why we have now upwards of sixteen millions of bullion in the Bank ; by 
which it will appear that the operation of the sliding scale has not only the 


tendency to drain the Bank at one period, and to bring the money interest 
to the verge of ruin, but to fill it to repletion at another time, render- 





* The ‘ Economist’ is a very ably conducted Commercial Weekly Paper, which 
we recommend to the notice of our readers, for the evident talent and ability with 
which it is written. It is an earnest advocate for the abolition of all commercial 
restrictions ; and we were going to add that we were sorry it is so, because this 
circumstance may affect its circulation amongst an influential class who would find it 
a most useful and earnest advocate of commercial interests generally. Apart, how- 
ever, from its politics, every one will derive some information from its columns, 
which will well repay perusal. 
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ing money abundant and profitless, and often, indeed generally, leading to 
wild and extravagant speculation and general ruin. By way of illustrating 
this principle, let us take a short review of the course of trade connected 
with the operation of the corn laws since 1838. 

From 1832 to 1837 our imports of foreign wheat were of the most trivial 
amount, never, except in one year, reaching 100,000 quarters. During the 
whole of that period, therefore, we had no payments to make to the continent 
of Europe, either in money or goods, for grain; and the exchanges and 
state of trade between us and them became accommodated to the actual 
transactions which took place. During these years we find that, while the 
whole trade of this country increased in a more rapid way than at any other 
period, our transactions with the continent of Europe remained almost sta- 
tionary; which could only be attributed to the simple fact, that we did not 
receive in larger quantities the only or chief produce which they had to 
spare—corn, provisions, &c., &c. Our exports of British manufactures and 

roduce to those countries from which and through which we make payment 
for our corn imports, when they take place, amounted in 1833 to £10,161,882, 
and in 1836 to £11,581,242, though during those years our whole exports 
increased upwards of £14,000,000. 

After a cessation of imports for five years, it was suddenly discovered, 
towards the middle of 1838, that the stock of wheat was insufficient to last 
till the harvest, which threatened to be not only late but deficient. Prices 
rapidly rose from 55s. in the spring, until the six weeks’ average reached 73s. 
in the early part of September. During this period a large import took place, 
and from September till the Ist of January, 1,853,048 quarters of foreign 
wheat were cleared for consumption, at a cost of £4,594,000. The harvest 
proving very defective this was not sufficient, and during the whole of 1839 
importation continued, and in that time we imported a further quantity of 
2,700,131 quarters, at a cost of £7,515,864. Now we must ask particular 
attention to the fact that in the existing trading relations between this coun- 
try and the continent, there was no provision existing for such a sudden 
increase of our imports. The ordinary wants of the people in those countries 
were at the moment supplied from their accustomed sources ; and our sudden 
and accidental demand for wheat warehoused in Dantzic, Hamburg. and 
Odessa, did not alter the immediate wants or means of consumption of the 
people generally. Such being the case, the exchanges quickly turned against 
us, and had to be balanced by remittances of bullion. This, however, was 
not because it was wheat—but because our imports were suddenly to this 
extent increased, The consequence was, that at the end of 1839, the Bank 
of England, but for the loan from the Bank of France wasliterally drained of 
the last sovereign. The results which ensued are too fresh in the recollection 
of our readers to require to be alluded to. 

The history of the corn trade, from the end of 1839 to the present time, 
deserves the closest attention. In 1840 importation continued ; and again in 
that En upwards of 2,000,000 of quarters of foreign wheat were intro- 
duced for consumption, but the action upon the currency ceased ; for instead 
of a further drain of gold to accomplish this, we find that at the end of 1840 
the bullion in the Bank had increased to upwards of £3,500,000. Again, in 
1841, we imported upwards of 2,300,000 quarters of wheat, and the bullion 
in the Bank increased, during the year, to upwards of £4,000,000, besides 
eo loan to the Bank of France. Again, in 1842, we imported 
2,600, quarters of wheat, the largest quantity on record, and the bullion 
in the Bank, on the 3lst of December of that year, had increased to 
£10,330,000. Again, in 1843, we imported nearly £1,000,000 quarters of 
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wheat, and at the end of that year the bullion in the Bank of England reached 
£13,000,000. These facts may be stated more plainly thus :— 
— Wheat Bullion 


en in the Bank at 
into consumption. Dec. in each year. 


‘ z. 

1838 os 1,850,048 = 9,362,000 
1839 Sis 2,700,131 a 2,887,000 
1840 es 2,024,917 i 3,511,000 
1841 oe 2,300,898 a 4,486,000 
1842 “s 2,667,944 .. 10,330,000 
1843 about 1,000,000 about 13,000,000 


These facts distinctly prove, in the first place, that the effect of corn imports 
on the currency is only experienced at first, when the demand is sudden, and 
when no regular commercial arrangement exists for the exchange. The same 
would take place if the article were wool, or silk, or tallow, if the demand 
were sudden and large; but these facts prove also, that if the trade con- 
tinues regular and steady, the action upon the currency altogether ceases, 
and that the exchange must take place in other commodities,—for wheat, as 
well as for any other article of commerce; for we see that, while we import 
nearly 8,000,000 quarters of wheat, our bullion continues rapidly increasing 
in place of diminishing. 

“We must now crave attention to one of the most important results flowing 
out of, and proved by, these facts, connected with commercial legislation ; 
the Bankers’ Center? says, foreigh countries will ever bar equivalents for 
wheat except in gold or silver, they will ever refuse and exclude British 
manufactures ; statesmen in both Houses of Parliament repeat the same doc- 
trine ; pamphleteers and reviewers in favour of reciprocity echo the ery, and 
all the while not one can have examined the facts. We imported during the 
last four years nearly 8,000,000 quarters of wheat, for which clearly we have 
not paid in gold; no one suspects that we got it without payment; but if we 
turn to the accounts of our exports of British manufactures, we shall find 
that, contrary to the oft-repeated doctrine, “ they will not take our manufac- 
tures,” in spite of hostile tariffs and rival producers, our increased exports 
have regularly, after the first year, paid for our increased imports. 

“ The followin table shows the amount of our exports of British 
manufactures in 1837, before these importations commenced, and in 1842, 
after they had continued four years, to those countries from which we receive, 
and through which we make payment for our imported corn :— 


1837. 1842. 
Russia ‘i £2,046,592 a £1,885,053 
Sweden oe 101,121 ea 199,313 
Norway ks 72,413 wit 34,7 
Denmark ae 103,448 
Prussia ies 131,536 
Germany i 4,898,016 
Holland a 3,040,029 i 
Belgium sed 804,917 iia 1,099,490 
France a 1,643,204 - 3,193,939 


£12,841,276 £16,860,416 


** This increase of exports has taken place gradually, year after year, until 
it reached the large sum of £4,000,000, in 1842; and the year 1843 will 
show a still further increase; and, what is still more singular in these facts, 
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this increase of trade in exchange for corn has taken place while our trade to 
all other places has been declining. 

“ Our total exports reached the largest amount in 1836; but in that 
and several preceding years we imported no grain from these countries. 
Let us compare the distribution of our exports in 1836, when we imported no 
wheat, and in 1842, after we had for four successive years imported annually 
upwards of 2,000,000 quarters from the continental countries :— 


1836. 1842. 
Exports to continental corn countries £11,581,242 .. £16,860,416 
Ditto to all other countries on 41,787,330 .. 30,520,607 


£53,368,572 £47 ,381,023 


“ Thus, while our exports have diminished to all other countries upwards 
of £11,000,000, they have increased to the corn-growing countries upwards 
of £5,000,Q00. We ask every honest and candid man, is it possible to resist 
the conviction which must proceed from these facts, that to whatever extent 
we might import grain, exports of British goods would flow out in exchange? 
No case can be stronger—no evidence more overpowering. In spite of hostile 
tariffs—in spite of increased foreign rivalry—nay, in, spite of the general 
depression of trade over the whole world, at a time when our exports to all 
other countries sink £11,000,000—they increase upwards of £5,000,000 to 
certain countries: and why? only because durmg those years we regularly 
and largely imported their surplus produce; and there can be no reasonable 
doubt that, if we went on increasing that import year after year, it would 
be attended with a corresponding increased export, until at length we might 
hope to empty our workhouses into workshops, find both employment and 
food for our increasing population, and relieve society of the burthen of sup- 
porting the present huge amount of pauperism ; and all this not only without 
injury, but with absolute benefit to every existing interest.” 

** The effect which a sudden importation of corn has always had in turning 
the exchanges against us, draining the Bank of bullion, and deranging the 
currency, has long been remarked and well understood; but the opposite 
effect, produced by a sudden cessation of the imports of corn, after they 
have continued for some years to a large amount, has been much overlooked 
and neglected. It will be seen, from the preceding statements, “ that the 
effect on the currency, caused by an import of corn, was only felt in the first 
year of those cycles, or periods, when imports took place; and that this 
arose from the simple fact, that a sudden import of corn, or any other article, 
does not necessarily imply a sudden demand for our commodities in exchange, 
and that a balance on the existing transactions becomes due from us to the 
se countries ; but that, if it be continued, the prices of commodities 
will be so accommodated, that increased imports will be paid by increased ex- 

rts. While we imported about 2,000,000 of quarters of wheat in each year 
from 1839 to 1842, and 1,000,000 in 1843, it was only in the first year that 
the action on the currency was felt; in each successive year the exports of 
our goods increased and paid for the imports of the year; so that during 
those years, while trade throughout the world was in the most prostrate con- 
dition, while our exports to all other countries fell off £11,000,000, they 
increased to those countries from which we receive, and through which we 
pay for our corn imports, upwards of £5,000,000. 

“The first effect of a drain of bullion is, no doubt, to raise the value of 
money, and relatively to lower the price of all other commodities, until the 
equilibrium of quantity and price is again restored ; and thus, in 1839, we 
find that our po to all places increased materially, and in the whole up- 
wards of £3,000,000 on the preceding year, This violent action, however, 
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subsided in 1840 and 1841; but still our exports to the corn countries went 
on steadily increasing, and became greatest in 1842, when they had sunk 
nearly £6,000,000 below the amount of 1839 to all countries. It is true 
that, compared with 1836 and 1838, the general range of prices in 1842 of 
the leading articles of manufacture was much lower, and that the same 
money value of = in the latter year, would have represented a much 
greater quantity of goods than in the former years; and, therefore, while 
the increase of exports in value since 1836 represents a sum of more than 
£5,000,000, or 50 per cent., the increase of quantity must represent a much 
larger proportion. 

** Up to the end of 1842 our imports of corn continued large and gradually 
increasing ; and the demand for our goods for the continental countries con- 
veniently paid for and balanced our transactions. In this state of things, by 
the operation of our corn law, the import of wheat in 1843 was suddenly 
reduced by more than £1,600,000 quarters, while, during that year, our 
exports to those countries still materially increased on those even of 1342; 
during the preceding years we had created a regular and increasing market 
by taking their corn ; and just as our sudden import, in the first instance, in 
1839, was not instantly met by a demand for our goods, so our sudden com- 
parative suspension of import in 1843 has not suddenly checked the existing 
trade. The consequence was, that during the whole of the last year the 
balance in favour of this country increased, the exchanges rose to a high 
rate, and a large import of bullion has been the consequence. Therefore, 
just as a sudden import of grain creates a drain of bullion, a sudden suspen- 
sion of that import creates an inconvenient and unprofitable import of bul- 
lion; and, asin the former case, the tendency is to increase the price of 
money, diminish the price of goods, and thus to force an increase of exports 
to re-establish the equilibrium, so in the latter case the effect is to reduce the 
price of money, to raise the price of other commodities, and thus to induce 
a great increase of imports; the former period being always distinguished 
by depression and panic—the latter by excitement and wild ——— and 
both equally unsettling and endangering the regular course of business, and 
often leading to ruin and disappomtment. Thus, at both ends, we find the 
most mischievous fluctuations occasioned by that arch disturber of all com- 
mercial calculations—the corn law. 

“ These results have been experienced in every similar period since the 
corn laws were enacted. 

“* The sudden large imports of corn in 1828, reduced the bullion in the 
Bank from £10,347,290, on the 2nd of February in that year, to £6,835,020 
on the same day in 1829; but though the imports of corn continued very 
large during the four succeeding years, yet no further action on the currency 
took place; but when they were suddenly suspended in 1832, the amount of 
bullion rapidly increased from £5,293,000 till it reached £10,905,000 in 
October, 1833. Those who have the means of comparing the symptoms in 
business at that period with those of the present times, will find a marked 
similarity—a general extension of transactions, rise in prices, and increase of 
imports. We feel well assured that few sufficiently estimate the effects of 
the fluctuations of the prices of corn, and, under the present laws, of the 
effects which those fluctuations produce on the currency and trade of the 
country, in the manner to which we have now alluded; and we cannot hope 
for a termination to these mischievous and sudden revolutions in the com- 
merce of the country as long as the great and important trade in corn con- 
tinues to be the mere shuttlecock of such a battledore as the sliding scale : 
and though we cannot deny that, with a low fixed duty, the action of the 
corn laws on the currency would be materially lessened, yet it will not be 
until we adopt perfect, free, and unrestricted trade, that either commercial 
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relations, or monetary arrangements, can be based on permanent and sound 
principles.” 

In reviewing the above observations, one question of great 
importance to the justness of the conclusion arrived at, has 
suggested itself to us, as we doubt not it will to many readers, 
viz., whether the writer has fairly considered the effect of other 
causes, besides the Corn Laws, operating on the Currency at 
the periods he refers to; and whether he has not over esti- 
mated the effect of the Sliding Scale, and omitted to notice 
other influences, which must have had some effect upon the 
Exchanges. It is of very great importance that we should be 
able to have a clear view of this question ; for if the Currency 
is, under the new regulations, to be governed by the state of the 
Foreign Exchanges, we must ascertain clearly what are the cir- 
cumstances which most commonly derange them. If we find 
that the present system of Corn Laws produces all the evils, 
which are now attributed to them, they must be altered. The 
country could not exist if a single unfavourable harvest is to 
have the effect of draining the country of Gold, and thus pro- 
duce a commercial panic, without the present means of tem- 
porary relief remaining in the hands of the Bank. But the 
conclusions of the writer we have quoted are by some denied 
in toto; and by others are declared to be unsupported by the 
ey on which they are said to rest. In the debate on Mr. 

illiers’ motion, in 1840, Sir Robert Peel thus expressed his 
dissent to the opinion that the Corn Laws have been the chief 
cause of monetary derangement. 


“ It is said that a sudden demand for corn leads to an immense importa- 
tion, and that in consequence of the suddenness of the demand, there is 
no corresponding export of manufactured articles; that the corn imported 
has necessarily to be paid for in gold, and that the stock of gold in the Bank 
must, in consequence, necessarily be exhausted. Now, there was a derange- 
ment in the course of the years 1838 and 1839; but then, when it is 
assumed that that derangement was necessarily caused by the operation of 
the corn laws, I deny the inference. I deny that the corn laws caused all this 
derangement. I deny that they caused that demand for corn which necessa- 
rily led to a derangement of the monetary system and a drain on the specie in 
the Bank. In the first place you should observe, that the same derangement 
took place in other countries where it was impossible that the same cause 
could operate. The same derangement took place in France. In that coun- 
try there was the same derangement in the monetary system; and in the 
United States there was also the same derangement in the monetary system 
and the same drain for bullion, involving, necessarily, a suspension of cash 
payments. These circumstances show that is it perfectly impossible that the 
derangement can be attributed to any cause like the operation of the corn 
laws. I push this argument no further than this, that it cannot be asserted, 
with certainty, that the corn laws caused the late derangements. It must be 
admitted that in the years 1838 and 1839 there were three concurrent evils— 
there was the derangement of the currency, there was the drain of specie, 
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and there was an immense import of foreign corn. Now, it is possible that 
the corn laws may have been, in this instance, the cause of that which is 
attributable in former periods to other circumstances ; I say that it is possible 
that this may have been so. That the operation of the corn laws may have 
had some effect on the currency, it is impossible to deny. But then the 
question is—not whether the suddenness of the demand is an evil—for of 
that there can be no doubt—but whether we can take any means of defence 
against it? It is impossible to deny that the system must have a partial effect ; 
but then, seeing that the price and the quality of the article depend as well 
upon the uncertainty as the vicissitude of the seasons, how can we take any 
precaution, by human prudence or human legislation, against the recurrence 
of such sudden necessity... ..The corn laws may have vated the evil— 
that I do not deny; but I do deny that they were the exclusive cause of it. 
To deny that their tendency is to increase pre-existing evils arising from other 
causes, would be unwise.” 


With these remarks we must leave the subject for the pre- 
sent; and shall be happy to give publicity to any temperate 
communications calculated to assist in elucidating the question. 
We shall enter into it more fully in considering the probable 
effect of the New Banking Regulations in connection with the 
Exchanges, in a future number. 





THE UNCLAIMED DIVIDENDS. 
Frauds on the Bank and Frauds or the Bank. 


Litt E frauds very often bring great ones to light ; and it appears 
to us that the late discoveries of the frauds committed on theBank 
by the Will Forgers, have shewn that far more extensive and 
cruel frauds (for we can use no milder term) have been perpe- 
trated by the Bank, for the Government, on various parties en- 
titled to Unclaimed Dividends. The case as regards the latter 
parties, appears to be one of such gross injustice and dishonesty, 
if the reports published in the most influential daily Journals, 
without contradiction, are to be at all relied on, that we trust 
the force of public opinion will be brought to bear strongly on 
the matter, and thus oblige the Bank of England (who is the 
agent for the Government) to act fairly with reference to the 
Unclaimed Dividends in future. 

The case is simply this. From various causes a portion of 
the Dividends in the Public Funds remain unclaimed and un- 
paid. In some cases it arises from parties being ignorant that 
they are entitled to them on purchasing Stock; and, in other 
cases, the owners die without leaving information of what Stock 
they are possessed of. It is the rule of the Bank only to pay 
Dividends, when the parties claiming them can describe exactly 
the amount to which they are entitled; and if they cannot do 
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this, the Bank refuses to pay the Dividends. It can easily be 
imagined that numerous cases occur where the exact descrip- 
tion of the Stock is lost or forgotten; and in all such cases 
the Dividends remain unpaid. At the end of fen years the 
amount remaining unclaimed is transferred to the names 
of the Commissioners for the reduction of the National Debt, 
who reap the advantage, unless the parties properly entitled to 
the Dividends can afterwards afford an exact description of the 
Stock, and prove their right to it. The sums forming the Un- 
claimed Dividends are of considerable annual amount, and some 
years since the Bank made a sh struggle for the right of 
retaining them for its own benefit; but the Government being 
stronger, enforced their claim, and the amount is, therefore, now 
aid over to the Commissioners for the reduction of the National 
ebt, as already stated. 

We are sure it will strike our readers, even from this brief 
notice of the practice of the Bank, that many cases of great 
hardship and injustire to the holders of Stock must frequently 
occur, which, if the Bank adopted the simple and honest course 
that would be naturally followed in the case of a Private Banker 
or Merchant, would be altogether prevented. In order, how- 
ever, to shew clearly what the practice of the Bank really is, 
we beg to call attention to the following statements which ap- 
peared lately in The Times on the subject; and we cannot over- 
estimate the right feeling and good taste with which the subject 
has been urged on the attention of the Court of Directors by 
the City Editor of that Journal. 

A Correspondent signing himself “ A Solicitor,” says :— 


** About six years ago I had a considerable sum of Consols standing in 
my name, and having occasion for the greater part of the amount it would 
realize for a particular investment, I went to the broker I usually employ to 
sell out so much as would produce the amount I required. The broker in 
question was absent from rman on account of illness; and I, therefore, 
went to another broker of the highest respectability to sell for me. I after- 
wards found that this gentleman (from the extent of his business) does not 
keep any entry of the exact amount of stock he sells, but merely of the 
commission he receives. I accidentally lost the account he gave me of the 
stock sold, before I had made any entry of it in my own books, and could never 
discover the exact amount of the stock remaining in my name, until within the 
last few months, when another sum of Consols was transferred to me. On going 
to receive the dividends on this stock, I was told there was no such sum 
as I asked for standing in my name, and all my endeavours to find out the 
exact amount were ineffectual, until, on enquiring at the next half year again 
for the dividend, my own name in the book accidentally caught my eye, and 
the amount of stock standing against it. Fearing that the clerk my cwe gM 
to pay me, had I revealed the fact of my having seen the amount in 
the book, I left him, and immediately made a memorandum of the amount, 
and called next day and asked for it, and was paid, I then obtained payment 
of the six years’ dividends on the small balance, which constituted the dif- 
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ference between the sum last transferred and the previous amount. Thus, by 
a mere accident alone, did I obtain that which had been for the last six years 
as much my own as the coat I have on my back,” 

Another case, illustrating the subject still more strongly, is 
given as follows :— 

“Some years since an Irish pig-dealer, having disposed of his cargo in 
England, invested the proceeds iad his previous savings, amounting to a 
large sum, in Government stock, in the Bank, after which, on his way home 
to Ireland, he was drowned. His son and daughter, who were extremely 
ignorant and indigent, made their way to’ London, to inquire into his affairs, 
From the strangeness of their appearance and the story of their father’s sup- 

ed property, they were brought to an interview with the chief clerk at the 

ank ; but, being without any knowledge either of the amount or of the 
stock in which it was invested, he was on the point of dismissing them, 
when a stockbroker entered the room on business, and, being informed of 
the nature of their enquiry, was enabled to put them into possession of the 
property, as he iy Cy by a most singular coincidence, to be the broker 
y whom the stock been purchased.” 

With reference to this case the Editor very truly remarks, 
that such fortune as this cannot often happen, and but for this 
circumstance the whole amount would, without doubt, have 
been transferred to the Commissioners for the National Debt. 
Many cases resembling it may easily be imagined, and in all 
these publicity given, after a certain lapse of time, which should 
not be a very long one, could hardly fail to bring the rightful 
owners forward, while it would act as a preventative against 
fraud, for precautions may always be taken so as to identify the 
real owner as to render it impossible for others to obtain it, 
Something of the kind would be done by a private banker, who, 
if he possessed any clue to the owners of unclaimed balances or 
to their representatives, would not fail to give them information 
of them. A remarkable illustration of Bank of England prac- 
tice occurs in the well-known case of Emma Slack, Many of 
the clerks who keep the books there, must have been cognizant 
of the fact, that she received only one portion of that which was 
due to her, for every stockholder has a regularly posted account; 
and yet the portion unclaimed by this person was suffered to 
accumulate in dividends; and, at last, following the rule pre- 
scribed, capital stock and arrears of interest together were 
handed over to the National Debt Commissioners. In a pri- 
vate merchant or banker this would be something like dishonesty, 
and in the administration of bankrupt estates it is well known 
that attempts are constantly made to find out and bring for- 
ward those parties who do not, in due course, apply for their 
dividends. Suppose the clerk who kept the book at the Bank, 
containing the account of Emma Slack, had reported to his 
superiors the circumstance, which he must have known, that 
she held two descriptions of stock, on one of which only she 
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received the interest, there could have been no harm in convey- 
ing to her an intimation of it. Such a course would, at once, have 
protected her, and prevented the fraud which has been committed. 
The present system holds out strong inducements to parties in 
the Bank, who are acquainted with the particulars of the Un- 
claimed Dividends, to act dishonestly, or at least to give im- 
proper information, as in the late case. 

This case of Emma Slack does, indeed, illustrate the Bank 
of England practice, and proves most clearly and satisfactoril 
that, under that practice, the public are defrauded in a way whic 
appears to us to be hardly distinguishable from acts for which 
private parties are punished by the law. Miss Slack, *it will be 
remembered, was entitled to two separate sums of Stock. One 
for £3,500 Consols (obtained by the Forgers) ; and the other for 
£6,600 in the 3 per cent. reduced. In consequence of the 
death of her trustee, Miss Slack did not know she possessed 
the former sum; and, in consequence of this ignorance, the 
Bank would have kept it (for Government), and she would 
have lost it altogether, but for the circumstance of its being 
obtained by the Forged Will, in her name. The case is fortu- 
nate for her, as she will now obtain what she is entitled to; 
but it will naturally be asked why the Bank did not pay her 
what they knew she had a right to, in the same way that any 
private person would have done,—and for not- doing which a 
ome would immediately lose his character of an honest man. 

ad the pretended Emma Slack been really entitled to the sum 
she received, a still grosser case of dishonesty would have been 
committed by the Bank, for they marked against the £6,600 
Stock, that Emma Slack, the party entitled to it, was dead ; 
but they did not inform the representatives of the pretended 
Emma Slack, on their obtaining the £3,500, that she had the 
larger sum standing in her name. The consequence would have 
been, had the proceeding been bond fide, that the Commission- 
ers for the Reduction of the National Debt would have possessed 
themselves of £6,600 which rightly belonged to the represen- 
tatives of Miss Slack. In either case an act of injusticewas com- 
mitted. In the first instance, the real Miss Slack was deprived 
of the £3,500 Consols; and in the second, her pretended repre- 
sentatives were deprived of the £6,500, 34 per cent. reduced. 
Occurrences of this kind cannot be unfrequent; and a system 
which encourages such transactions to the great injury of indi- 
viduals, holding out strong inducements to fraud, and after all 
for the sake of a very doubtful advantage, ought not surely to 
be allowed to continue. In the meantime we recommend the 
following remarks of the Times, as to the equitable rights of 
executors, to the attention of parties interested in the subject. 
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* Several correspondents have adverted to the mode of pro- 
ceeding adopted at the Bank of England in retaining the assets 
of holders of stock who are deceased; or, if living, ignorant 
that they possess it; and it is asked on all sides whether there 
is any difference in this respect between the Bank and a private 
firm entrusted with the property of others, which would render 
the natural course of proceeding, by a bill of discovery, for. 
example, less eligible in one case than in the other. This is a 
question which might easily be brought to an issue by any exe- 
cutor making a formal demand of the Bank to furnish him with 
an exact account of all stock whatever standing in the name of 
his testator, and upon refusal taking proper measures to compel 
an answer. We think this mode of proceeding well worth 
trying in any case where large assets of the kind exist, without 
proper information concerning them, and that it could hardly 
fail to have the desired effect. At the same time it is not to 
be assumed that the Bank is acting criminally by adhering to 
the old form of business in refusing information, because it pre- 
sented, in general, a sort of protection against fraud, and it had 
not till lately become fully apparent what great inconvenience 
resulted from it. Now that the attention of the public, how- 
ever, has been drawn to it by the late investigation and dis- 
closures, the Bank is placed in a different position. The pro- 
prietors have no interest in retaining these forgotten assets, 
which pass, after a lapse of ten years, to the account of the 
National Debt Commissioners ; and it would be a most proper 
and acceptable course in them to apply immediately for the 
assent of the Government to some plan of publicity, which while, 
it precluded any fraudulent use of the information, would enable 
all parties entitled to such assets, or their representatives, to 


obtain them.” We hope the Bank Directors will act on this 
suggestion. 





Banking and Commercial Faw. 


Tue Law or Joint Stock PARTNERSHIPS. 


Tue Select Committee of the House of Commons appointed 

to inquire into the state of the law respecting Joint Stock Com- 
anies, with a view to the greater security of the public, have 
tely presented their Report, embodying much curious and 
valuable information with reference to the origin and career of 
various “ Bubble” Companies; and recommending a consolidation 
and amendment of the law of Joint Stock Partnerships gene- 
rally. The Committee rest their recommendations chiefly on the 
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Report of Mr. Bellenden Ker on the present state of the Law 
of Partnership, and as this Report contains a very able review 
of the subject, and may not be readily accessible to many of our 
readers, we propose to give, in this paper, a condensed sum- 
mary of it, so far as relates to Joint Stock Companies ; reserv- 
ing for another occasion a discussion of the remedial measures 
that have been suggested, and we hope are about to be adopted. 
The law of partnership appears to have been derived from 
various sources, and consists partly of what is termed the com- 
mon law, is partly borrowed from the civil, and is partly 
grounded on what has been considered the custom of merchants. 
It is without system, and is only to be collected from the deci- 
sions in particular cases. From these decisions it is difficult, in 
many instances, to extract the rules of the law, and in many 
cases the rules established are not adapted to the circumstances 
of the present time, more especially as regards large partner- 
ships or joint stock companies; and hence the evils and incon- 
veniences which are experienced in this branch of our law. By 
the present law, any number of persons may become partners 
in any specific adventure, or generally in any trade, &c.; no 
contract in writing is necessary to constitute such partnership. 
Nor is it necessary that all should bring in capital ; this may be 
furnished by one, and labour and skill by another. It is not 
essential that the name of the partner should appear, nor that 
he should interfere in the management of the concern ; and it 
may be stated as a general rule, that any one interested in the 
profits becomes a partner, and thereby liable to the whole en- 
gagement of the partnership ; some cases exist, however, which 
may be considered as a modification of this rule. Partners 
whose names do not appear, are usually termed “ dormant 
ners.” A person may become liable as partner, as regards the 
creditors of a partnership (though not interested in the profits), 
by holding himself out as partner, either by allowing his name 
to appear in the firm, or by acting so as to induce a belief that 
he is a partner. The general rule applicable to all partnerships 
is, that each partner is liable as regards third parties, for the 
whole debts and engagements of the partnership, not only to 
the extent of his share in the partnership stock, but to the 
whole amount of his separate property. No private agreement 
amongst the partners can prevent this liability, though the part- 
ners, as between themselves, may engage to indemnify or limit 
the responsibility of any particular partner, or class of partners. 
The principal difficulty in the present law arises in legal 
proceedings taken by or against partners; or in suits infer se, 
where the partners are numerous. In suits between the part- 
ners and others, and in those between members of the same 
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partnership, the general rule is, that all partners must be joined 
as parties. Exceptions to this, however, have been made both 
at law and equity, as in the case of nominal or dormant partners 
or of contracts made with some only of the partners, acting as 
directors, committees, or trustees, and in some other instances ; 
but notwithstanding these exceptions, where the partners are 
numerous, relief is often unattainable. A striking instance of 
this occurred in the case of Van Sandau v. Moore and others, 
(i Russell’s Reports, 441.) In that case, one of the shareholders 
of a joint athkiahees filed a bill against the directors and 
other shareholders, in order to have the partnership dissolved, 
and the proper accounts taken; fourteen of the directors ap- 
peared, and filed fourteen separate answers, with long schedules 
to each, the Court holding that the defendants could not be 
bound to answer jointly, and there was no reason, in fact, why 
the whole three hundred shareholders might not have answered 
separately. The result was, that it became impossible to pro- 
ceed with a suit in which the plaintiff might, as a preliminary 
measure, have had to take office-copies of three hundred 
answers, each with a long schedule, and where on every altera- 
tion of the firm, by death, &c., he would have to revive his suit, 
&e. Lord Eldon’s remark shows that he felt the jurisdiction 
of the Court was not suited to such partnerships. He observes, 
“Another consideration is this: ought the jurisdiction of the 
Court which can be administered usefully only between a limited 
number of persons, to be employed for a purpose which it 
cannot by possibility accomplish? Here is a bill with nearly 
three hundred defendants ; how can such a cause ever be brought 
to a hearing? and if the plaintiff cannot show a probability of 
getting a decree, with what purpose, except that of oppression, 
can the proceeding have been instituted? In such a suit, the 
plaintiff can do nothing, except put himself and others to 
enormous expense.” 

Such being the state of the law, it became the practice with 
joint stock companies to apply to Parliament, to enable them to 
meet the inconveniences, without, however, absolving the mem- 
bers from their general responsibility. These were the Acts 
authorizing companies “ to sue and be sued by an officer.” Lord 
Eldon, in the case above mentioned, has given an account of 
the origin and progress of these Acts, which it may be impor- 
tant to insert, as showing the progress of legislation on this 
point, and the difficulties parties are exposed to. “ It is within 
my own memory,” his Lordship observes, “that, when an appli- 
cation was made to Parliament, to incorporate bodies, it was 
generally met with this short answer: ‘Why have you not gone 
to the Crown with your request? why have you not obtained a 
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charter?’ However, that mode of thinking has gone by, and 
several Acts of Parliament have been passed, establishing com- 
panies similar to this one. There were not many of those 
Acts passed, before inconveniences were found to follow. If a 
man had occasion to bring an action against one of the bodies 
so constituted, he did not know how to proceed, or against 
whom to bring his suit; and if he brought it, naming the de- 
fendants who were known to him, he was treated with a plea in 
abatement, which was a checkmate to his action. To meet this 
inconvenience, it became necessary to introduce into those bills 
a clause, that the company should sue and be sued by their 
clerk or secretary. It was soon found that this provision did 
not set the matter right. The secretary, on behalf of the com- 
pany, sued a man of opulence; and, if he succeeded, he recove- 
red not only judgment, but payment of the demand. On the 
other hand, when the secretary was sued, the person suing 
found, that though he had gotten an individual with whom he 
could go into a court of law or equity in order to enforce a 
claim against him as defendant, yet, after he had gone thither, 
he frequently found that it would have been better for him not 
to have stirred ; for though the secretary, when he was plaintiff, 
got the money for which he sued, he was often unable, when 
made defendant, to pay what the plaintiff recovered. That 
state of things suggested to a learned lord the necessity of 
making all the members liable, as well as the secretary, for a 
demand against the company. Thus there arose a third class 
of Acts of Parliament establishing companies ; Acts which made 
all the members, as well as the secretary, liable to answer 
demands recovered against the company. Still this was not 
enough ; for, as these Acts did not provide the means of letting 
the world know who the members were, the consequence was, 
that though all the members were liable, nobody who had a 
claim against them could tell who the persons were that were 
thus liable. Another improvement was therefore made. A 
proviso was introduced, requiring that, before a Company was 
formed, or within a given time afterwards, there should be a 
register or enrolment of the individuals of whom the company 
was composed ; and it was thought that thus, at last, the work 
had been done completely, and that all was safe. Unfortunately 
however, it turned out, in consequence of sales and transfers of 
shares, that a person, who was a member of the company to-day, 
was not a member of it to-morrow ; the constituent members of 
the body were constantly changing; and a plaintiff did not 
know against whom to proceed, whether against the present or 
against former members. A further alteration was then made; 
the effect of which was, that those who had been members 
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should continue liable, although they had transferred their inte- 
rest, and that those who became members should be also liable ; 
an enrolment of the names, both of the one and of the other, 
being required. This had a very considerable operation; and 
it was wonderful to observe how much, after it was adopted, the 
passion for becoming members of these companies diminished.” 

Another difficulty in the law arises from the want of ade- 
quate remedies between the partners inter se, and which equall 
exists whether the partners are numerous or not. Although 
actions are permitted to be brought by partners against their 
co-partners in particular cases, yet the general rule at law is, 
that where no account has been settled between the partners, 
no action lies between them in respect of a partnership trans- 
action, but that resort must be had to equity. The rule is 
founded on the relation subsisting between the parties, the diffi- 
culty of taking accounts at law, and the necessity of the exa- 
mination of the parties themselves, which can only be done in 
equity. The benefits of a resort to equity are, however, in 
many cases, greatly, and it is submitted, injuriously, narrowed 
by a rule (which, however, cannot be considered as absolutely 
established), viz. that equity will not interfere in the concerns 
of a partnership, unless a dissolution is prayed. The conse- 
quences of this latter rule are, not only that any dissatisfied 
partner is often enabled to put an end to the partnership, but 
that partners are disabled from obtaining a decision upon any 
dispute between them, without dissolving the partnership. To 
avoid these difficulties, partners usually insert an agreement in 
their partnership deed, for a reference of all future disputes to 
arbitration. But though the award when made in consequence 
of such an agreement can be enforced, yet there are no effec- 
tual means of enforcing the performance of an agreement, if in 
case of dispute, either party refuses to refer. The courts of law 
hold that nominal damages only can be recovered for a breach 
of an agreement to refer disputes. And the courts of equity 
(although against the opinion expressed by Lord Kenyon) refuse 
to enforce them, and will themselves take cognizance of the 
matter in dispute, without regarding such an agreement, except 
in a very few instances. 

From the above statement it will be seen that the present law 
is altogether unsuited to large Joint Stock Partnerships, excepting 
where they have obtained the power of suing and being sued. 
The inconvenience and expense of applying to Parliament for 
this purpose has, in some degree, been obviated by the recent 
Statute, which enables her Majesty, by letters patent, to appoint 
public officers to large companies. Joint Stock Banks have this 
privilege conferred on them by the Banking acts under which 
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they are formed. The law respecting them, however, still re- 
quires revision and consolidation. They have obtained improve- 
ments on the old law, it is true, as difficulties arose; but many 
cases may yet occur occasioning serious loss, from the want of 
some complete enactment suited specially to the peculiar require- 
ments of Banks. After the present measure with reference 
to the principle of the Currency is passed, we hope that Govern- 
ment will introduce an act for consolidating the law with refer- 
ence to Joint Stock Banks, such as that which is now before 
Parliament for amending the law with respect to other Joint 
Stock Companies. 
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Norz.—Under this head we shall insert brief reports of legal decisions affecting Bankers and 
Merchants, as they occur from time to time. We shall feel obliged by having our attention 
called to any cases which may come under the notice of our readers, 


Tue EavuiraBLe Morteace Case.—Whitworth v. Gaugain.—We now 
fulfil our promise to give the _— of Sir James Wigram, Vice-Chancellor, 
on this important case, in full. It appears to us to be an excellent judgment, 
and one that will not be disturbed by any superior court. Many lawyers of 
eminence entertain some doubt on the point, and it is proper to mention this, 
though we believe the majority of the profession agree in the view of the case 
taken by the Vice-Chancellor. It proceeds on a liberat and enlarged idea of 
the nature of equitable oer as securities for debts; and for the very 
important reason, that the judgment cannot be disturbed without rendering 
all equitable interests insecure, we do not think the Vice-Chancellor’s opinion 
will be declared erroneous, either by the Lord Chancellor, or by the House 
of Lords, supposing the case is carried up to the last court of appeal. For 
the facts of the case we refer to our first number, page 31. The judgment of 
Sir James Wigram, thereon delivered, 3rd April last, was as follows :— 

“T have very little to add to what I have said on this case before. The 
plaintiffs are equitable mortgagees of one George Cook, by deposit of the 
title-deeds relating to his freehold estates, accompanied by a memorandum 
explaining the purpose of the deposit, which was to secure a then-existing 
debt and future advances. The memorandum bears date the 22nd June, 
1839, and is in these words. [His honor read the memorandum.] Nothing 
turns upon any difference between the subsisting debt and future advance- 
ments. To explain the effect of this transaction by the deposit and ment 
to execute a deed, as between the mortgagees and mortgagor, I shall content 
myself with es the words of the Lord Chancellor of Ireland, in the case of 
Robertson v. Morton, (1 Dru. & Warr. 195). He there says, “If a man has power 
to ch certain lands, and agrees to charge them, in equity he has actually 
ch them; and a court of equity will execute the charge.” The defendants, 
between whom and the plaintiffs the contest in this cause exists, are judg- 
ment creditors of George Cook, whose ju ents were entered up after the 
equitable mortgage by the deposit of the deeds with the plaintiffs, and who 
have since, by means of elegits, obtained actual possession of the lands com- 

rised in the mortgage. The question between them is, which of the two is 
in equity, to be preferred to the other. I shall only repeat what I have already 
said; that Lord Cottenham, when the case was before him upon motion, did 
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not intend by what he then said to decide the point now before me. However 
strong the leaning of his mind in favour of the judgment creditor at that time 
+ be, he not only did not intend to decide the point which was brought 
before him upon motion, but he intended that it should be reserved. I there- 
fore consider myself not only at liberty, but bound, to decide this cause 
pong | to my own understanding of the law. Upon the argument of the 
case, both parties referred to, and drew conclusions from, the proposition, 
that, in a court of equity, a purchaser for value, who obtained a conveyance 
of the legal interest without notice of an equity affecting the specific subject 
of his purchase, would, as at law, have a better title to that subject, than a 
mere equitable claimant—a proposition which is as true as against the cestui 
que trust, in the case of a purchaser from a trustee without notice of the 
trust, as in the case of an equitable mortgagee, or of any other equitable 
claimant whatsoever. The proposition, thus admitted, and necessarily ad- 
mitted, by both parties, is pregnant with consequences, which go a great way 
towards deciding the question now before me. If the tenant by eligit is (as 
was argued) ~y 4 considered as a purchaser for value under a conveyance, 
all trusts, and all equitable interests of every description must be subject to 
the judgments against the trustee, provided, of course, that the creditor has 
not notice. It is impossible, except by a merely arbitrary decision, to dis- 
tinguish the case of a pure trust from the present, unless it can be shewn 
that the interest of the equitable mortgagee is, for the present purpose, dis- 
tinguishable from that of a mere cestui que trust. Again, it follows, con- 
versely, that if the equitable interest of an ordinary cestui que trust be not 
subject to judgments against the trustee, although executed by elegit, those 
judgments, though executed, are not analogous to purchases for value, or, 
in other words, the judgment creditor of a trustee is not a purchaser for value 
in the contemplation of a court of equity. And if he be not, I know of no prin- 
ciple upon which he ean be entitled to take out execution against any thin: 
but the property of his debtor. It was admitted, during the argument, an 
could not be denied, that the interest of an ordinary cestui que trust will be 
protected in this court against the judgment creditor of the trustee, (New- 
lands v. Paynter, 4 My. & C. 408, supports that proposition), and that the 
equitable interest of a purchaser, before conveyance, will, in like manner, be 
protected against the judgment creditors of the vendor, upon judgments ob- 
tained after the purchase. (Brace v. The Duchess of Marlborough, 2P. W. 
491; and Lodge v. Lyseley, 4 Sim. 75). This is only another illustration of 
the general proposition. But it was said, that the interest of an equitable 
mortgagee was distinguishable from that of an ordinary cestui que trust and 
other equitable interests, (charges, for example, for the payment of debts 
and legacies paramount to the title of the debtor), which, it was admitted, 
would have a preference in equity; for, it was said, that the interest of the 
equitable mortgagee was imperfect, and that of the ordinary cestui que trust 
rfect. Now, in what respect is the interest of the equitable mortgagee 
imperfect? As between the mortgagee and mortgagor it is absolute and 
complete. Then, in what respeet is it imperfect as between the mortgagee 
and those who claim under the mortgagor? The interest of the equitable 
mortgagee is liable to be defeated by a fraudulent dealing with the legal 
estate, and in that respect, no doubt it is an imperfect security. But that is an 
infirmity common to all equitable interests, and if other equitable interests are 
to be protected against pent obtained by the creditor of the trustee, 
or other party in whom the legal estate is, why should the interest of the 
equitable mortgagee be unprotected? The debt was no more con 
upon the view of the land—(:f that were material, which I think it is not)— 
in the one case than in the other. The more I reflect upon the case, the 
better I am satisfied that it is impossible to find an argument in favour of 
the judgment creditor as against the equitable mortgagee, which, if carried 
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out upon principle, will not destroy all trusts. Certainly, no judge ever 
went further than Lord Cottenham did in protecting equitable titles, as was 
the case in Newlands v. Paynter, to which I have before referred. The case 
of Casberd v. The Attorney General, (as reported in Dan. Rep. 238), is a very 
important authority upon this part of the case. I am satisfied that I stated 
the general principle correctly in Langton v. Horton, when I said that a cre- 
ditor might, under his judgment, take in execution all that belonged to his 
debtor, and nothing more; imasmuch as he stands in the place of his 
debtor. The most plausible way of stating the case in favour of the judg- 
ment creditor, is by supposing his right to be founded in contract, and not 
as being the result of a proceeding in invitum; and this no doubt may 
be, and often is, the truth of the casé when a judgment is voluntarily 
confessed. But, admitting that view of the case to be correct, how 
does it alter the case? he question remains, what was the contract? 
It was a contract for a judgment, and the fruits of a judgment; and the 
original question therefore remains, what right does the judgment confer ? 
—a question which is wholly untouched by the concession that the right 
of the judgment creditor is founded in contract. If a party contracts 
pecially for a given property, pays the purchase-money, and obtains 
the legal title, without notice up to the time of obtaining the conveyance 
and payment of the purchase-money, that may give him a right to be 
perferred to an equitable claim which is prior in point of time. But there 
1s no principle that I am aware of, upon which a court of justice could be 
required to imply that a general contract to give a judgment, is a contract to 
give that whieh does not belong to the debtor. If a trustee were to confess 
a judgment, am I to understand that as a contract to give his creditor an 
interest in that which belongs to the cestui que trust? That appears to me 
to be the correct mode of viewing the case. It appears to me, that this is 
the true distinction ; in the one case, the party contracts specifically for par- 
ticular property, pays his money, and obtains a conveyance of the legal title, 
before he has notice of the claim of any one else; in the other, he merel 

takes a judgment, which gives him nothing more than a right to that whic 

belongs to his debtor. The above propositions, if separately considered, are 
unimpeachable, and will be found to meet every argument put forth in sup- 
port of the defendant’s case. As to the late statutes, I am clearly of opi- 
uion that they make no difference. So far as a judgment creditor under the 
late statutes may claim to be a mort in writing under them, he is 
posterior in point of time to the plaintiffs. But it was said that the equity 
of the judgment creditor was equal to that of the equitable mortgagee, and 
that he has by force of the elegit an estate in law, in addition to his equita- 
ble interest; and that, therefore, he is to be preferred. That argument takes 
for granted the whole question in dispute. That a tenant by elegit has an 
estate at law, is not disputed. He has a right to take that which he may 
lawfully take, that whiek belongs to his debtor ; but to say, that, by force of 
the elegit, he acquires a rightful interest in land, which, in equity, does not 
belong to his debtor, is taking the whole matter in dispute for granted, the 
whole question being, what the judgment creditor has a right to take. I can 
only repeat, that it appears to me impossible, — upon the most arbitrary 
distinction, to say that the interests of an equitable mortgagee are not to be 
protected, and that the interest of a pure cestui que trust are. I do not go 
into the reasoning of the cases which have been cited; they appear to me, all 
of them, to support the view I have taken. It appears to me, if my judg- 
ment cannot be supported upon propositions which are indisputable in them- 
selves, whether properly egplinie to the case or not, no explanation I can 


give of the case will at all strengthen the observations I have made. I think, 
therefore, the plaintiffs have a right to the payment of their debt out of the 
estate.” —[We are indebted for this judgment to “ The Jurist.”’] 
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As To DEPosITs HELD BY BANKERS FOR MORE THAN S1x YEARS.— 
Statute or Limitations.—An important decision to Bankers was given on 
the 16th March last, by the Lord Chancellor. in the case Foley v. Hill. The 
defendants were bankers at Stourbridge, in Worcestershire, under the name of 
Hill and Co., and Mr. Foley, in the year 1829, deposited 6,000/. with them, 
upon agreement to receive interest at the rate of 3 percent. The plaintiff 
drew two checks for 1,700/. and 2,000/. respectively, the last in 1830, and 
interest on the balance was calculated to Christmas, 1831. There was no 
further entry on the banker’s books, no computation of interest, and no ac- 
knowledgment of debt; and upon a bill for an account the defendant set up 
the Statute of Limitations. In these circumstances, the question arose, 
whether this was a valid defence to Mr. Foley’s claim? The Lord Chan- 
cellor observed, that it was a fallacy to liken bankers to trustees, they were 
debtors to their customers, and sums lodged with them were, in fact, loans, 
not deposits. It was clear, therefore, that in this case the Statute of Limi- 
tations would be a good defence at law, and equity acted in obedience to the 
Statute, as Lord Redesdale expressed it, and not merely in analogy to it. 
The defence, therefore, was good here, unless there were special circumstances 
to render it otherwise. But the evidence disclosed no written acknowledg- 
ment of debt, and the fact of Foley and Scott, who were in partnership in a 
colliery, having kept a joint account with these bankers, and drawn a check 
which was paid, did not alter the case; for it was a finished, isolated transaction. 
But it was argued that it was the duty of the bankers to have entered in- 
terest in their books, and that they ought not to avail themselves of their 
own negligence. No such case, however, had been made by the bill, which 
was for an account of three items only, and there was a sufficient and cheaper 
remedy at law. His lordship said he was therefore of opinion that the 
Statute of Limitations was a sufficient defence, and the plaintiff’s bill, for the 
reason last mentioned, must be dismissed with costs. 


Lecat Ricuts or EXEcuTORS AS AFFECTING BANKERS.—The follow- 
ing case involves a principle which should be clearly understood by the Chief 
Officers of Joint Stock Banks, as the decision applies to the Dividends and 
Shares of such Companies, equally with the public funds.—Churchill v. Bank 
of England.—A. being possessed of £12,058. 6s. 8d., New £3. 10s. per cent. 
stock, bequeathed to E. C. a certain interest in £5,000, parcel thereof. A 
judgment having being obtained against E. C., the judgment-creditor obtained 
a judge’s order under 1 & 2 Vict., c. 110, ss. 14 and 15, charging this latter 
sum with the judgment-debt, which, upon cause shown, was made absolute 
as to so much of the dividends as were payable to E. C. for her own use. 
These orders having been served upon the Bank of England, the Bank re- 
fused, in consequence, to pay the dividends upon the £12,058 6s. 8d. to the 
executors under A’s will, and they brought an action against the Bank to re- 
cover those dividends, and the Bank now applied for a stay of proceedings 
on payment of a portion of the dividends:—Held, that there was no ground 
or necessity for the application, the Bank being bound to pay the dividends 
to the legal owners, the executors, who were answerable for their proper ap- 
plication.—[See Law Reports, 11 Mee. & W. 323.] 


FraupuLENT Desrors.—Lord Campbell has introduced a Bill into the 
House of Lords for the purpose of improving the law with regard to fraudu- 
lent debtors residing abroad. The noble lord grounded his bill on the fact 
that if a debtor has property to the amount of even £100,000 in the funds, 
or from land, he had only to cross the channel and that property could not be 
reached by the law for the benefit of his creditors. The proposed Act will 
remedy this, and we trust it will be successful. 

N 
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Communications. 


Tue Provincia, Bank oF IRELAND AND ITS OFFICERS. 
To the Editor of the Bankers Magazine. 

Srr.—At a late Meeting of the Repeal Association, Mr. Reynolds brought 
up the Report of the Committee appomted to enquire into the state of Bank- 
ing in Ireland, and took advantage of the opportunity to repeat a charge 
which has been often made against the Directors of the Provincial Bank of 
Ireland, although it is altogether destitute of foundation, as I think Mr. Rey- 
nolds must have known. After condemning, in the strongest terms, the 
Banking of Ireland for the manner in which its patronage was dispensed, he 
he said, with reference to the Provincial Bank of Ireland, “ As you are al- 
ready aware, the head quarters of this company are in London. e Direc- 
tors there drawing large incomes from Ireland, and enjoying all the patronage 
belonging to this establishment, containing 36 branches. The number of paid 
officers employed by this company is about 200; and although we have reason 
to find fault with the Bank of trelend for excluding Catholics, we have stronger 
grounds for blaming the system pursued in the Provincial Bank because it 
goes to the extent of almost excluding Irishmen of all persuasions, the great 
majority of their officers in Ireland being either Scotch or Englishmen.” Now, 
Sir, this statement is entirely destitute of truth ; even the number of officers 
employed is incorrectly stated ; and Mr. Reynolds ought not to have indulged 
in vituperation of an Establishment which effected such great benefit for 
Ireland, without making some inquiry. His predeliction for a rival establish- 
ment ought not to have led him to make such an unfounded assertion. At the 
Annual Meeting of the Provincial Bank of Ireland, held .on the 16th inst., 
the Chairman, hias Attwood, Esq., M.P., on the subject being referred 
to by a Proprietor, gave the following satisfactory information. ‘“ The num- 
ber of officers employed in the Bank is 157, of whom 13 only were English- 
men, while 98 were Irishmen. He thought this was a satisfactory answer to 
the Report, and proved that the Directors were not desirous of making their 
office subservient to personal patronage. The number of Scotchmen was 46. 
These figures would shew that the Directors had endeavoured to patronize Irish- 
men, and not Scotchmen or Englishmen. The reason why a ter number 
of the Managers were Scotchmen was, that the system on which the Bank 
was carried on was introduced from Scotland, and Irishmen could not be 
found qualified at the time to undertake the duties of Managers. At the com- 
mencement of the Bank only 13 of its officers were Irishmen; now the num- 
ber was 98. This shewed that the Directors had distributed their patro 
fairly. Of the Managers there were 9 Irishmen, 4 Englishmen, and 
Scotchmen, for the reason just stated; but whenever parties having equal 
merits came before the Directors for promotion, the preference was almost 
almost always given to a native of Ireland.” After this clear and explicit 
contradiction, fir. Reynolds ought surely to make the amende honorable. 


Tam, &c. 
May 20, 1844. 


ERRORS FROM TRANSPOSITION OF FicuREs, &c. 


A correspondent at Tralee sends us the following :—“ Nothing is more 
common than to see persons poring hour after hour over accounts which 
they are in vain endeavouring to balance and all to no purpose, as they do 
not know the principle by which ninety-nine mistakes out of one hundred may 
be rectified. None are more frequent than those arising from transposition 
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of figures, and as I have never seen, even in books devoted to book-keeping, 
any rule for detecting them, I send you the following which is my own 
method ; and, as I have found it very useful, so may others. 

If the difference consists of an amount in pounds, the figures of which 
added together make nine or a multiple of nine you will be nearly sure to find 
it occurred by writing 23 for 32, 781 for 871, &c., &c., or vice versa. If the 
difference is under 2 17. 3s. and not less than 19s., and that you can divide 
19s. into it without a remainder look for it in the pounds and shillings 
column, when you have written £1. 19s. for £19. 1s., &c., &. When 
under 9s. 2d. and you can divide 11 into it without a remainder, look in 
the shillings and pence columns, where you have written lls. 1d. for 1s. 11d., 
7s. 6d. for 6s. 7d., &c., &e. For the detection of errors that occur by these 
a) see ‘ The Banker’s Clerk,’ which is a very useful and instructive little 


THE POETRY OF BANKING. 


[The Gentleman who forwarded us the following amusing brochure, has so high a 

standing as a ‘‘ practical Banker,’’ that, we will confess, we hardly expected 
any but serious articles from his usually grave and sedate pen. But as Rogers 
the Poet is still Rogers the Banker, ‘ the Banker may yet become 
the Poet,”’ if he can embody in verse, the ideas he so pleasantly describes in 
prose.—Ep. B.M.] 











“ AND WHAT has poetry to do with Banking? Surely no employ- 
ment can be more unpoetic than that of a Banker.” This is a mistake. 
They who have read Miss Stickney’s (now Mrs. Ellis) “‘ Poetry of Life” 
need not be informed that many of the objects and events of ordinary life 
are in their nature highly poetic. Like Moliere’s character who had been 
speaking prose for forty years without knowing it, we talk, and think, and 
act poetry, without being at all conscious of the fact. With a little observa- 
tion we should find that the flowers of poetry are scattered in profusion 
around almost every path of life, and not a few are found to bloom even on 
the dry and barren soil of Banking. Were we to enter into the feelings of a 
Banker, we should find that his recollections, his associations, and his posi- 
tions, often partake highly of a poetic character. 

Feeling is the soul of or Poetical recollections are recollections that 
are adapted to raise the feelings or the passions of the mind. 

The mutability of human affairs is one of the most fertile sources of i- 
cal reminiscences ; and who is more familiar with these than a Banker. The 
circle in which he moves is in perpetual motion. How numerous are his 
recollections of men whose names stood first on ’Change ;” but who in a 
short time, have “fallen from their high state,” and have been driven to 
pass their final examination in the Court of Bankrupts. It is the frequency 
with which these events occur that makes us overlook their poetic character. 
But the fate of a monarch driven from his throne; of a hero who has lost 
a battle: or of a deserted maiden who laments the infidelity of her swain, is 
scarcely less afflictive, nor, in many cases, less romantic. d the Banker is 
not a mere spectator of these events; he often feels a most painful interest 
in them; and they make a tremendous impression upon his mind, by the 
pecuniary losses he sustains through the en y defaulters. 

His individual reminiscences are also often high! ic. While on the 
one hand his mind is gratified by the recollection of, the instances in which 


he had been the means of a industry to affluence ; on the other, 
he recollects many cases in whic 


his caution has been over-reached and his 
N 2 
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confidence abused. Often amid the gloom of his evening walks, he will fancy 
that he sees the ghosts of his past-due bills stalking across his path; he 
seems to view their hideous countenances, some cast down in sullen despon- 
dency at their fate, and others grinning with ferocious delight at having 
outwitted a Banker. The horrid spectres unnerve his strength and make 
him resolve never again to trust to even the fairest appearances of integrity ; 
and at other times they rouse his iadignetion and make him wish for the 
thunderbolts of heaven that he might hurl the culprits to the nether 
— and there inflict a heavier sunidioaceh than can be imposed by human 
ws. 

The associations of a Banker often partake of a poetic character. As a 
dealer in money, his thoughts will often be comtail heals to that state of 
society when money was unknown. He will think of “life in the wilds,” 
and he will trace the progress of society from a state of simplicity and rude- 
ness to its highest degree of civilization. From a state of are. to the use 
of various substances as money until it arrived to the employment of coin. A 
guinea or a sovereign will awaken poetic associations. e coat of arms 
will carry back the mind to the age of chivalry, when the knight placed his 
arms upon his shield and challenged the world in honour of , love. 
While the a of the sovereign on the other side will remind him of 
all the splendours of royal munificence ; and should it be a female sovereign, 
his association will be still more poetic: he will think of her youth, 
beauty, the kindness of her heart, the clemency of her government, and in 
a leisure hour his thoughts perchance will be carried from his office to his 
home, and rest upon his own domestic queen, and he will be reminded of 
pleasures more exquisite than those even which arise from the contemplation 
of the golden treasures locked within his vaults. 

Poetic positions are positions which express the feelings of the mind—thus, 
there are positions of doubt, of sorrow, of joy, &c. Many of the positions 
into which we are thrown, in ordinary life, are highly ic, although they 
may pass by without being celebrated in verse. Thus when a portly gentle- 
man enters an omnibus in which six persons are already seated on each side, 
and he stands in doubt where he is to find a place, he is in a poetic position 
—a position of suspense. And when the jerk of the omnibus throws 
him off his balance and he falls heavily against a young lady, who utters a 
-_ of horror, both he and the lady are in a poetic position—a position 

arm. 

It must be acknowledged that the poetic positions in which a Banker may 
be placed are not numerous. His occupation precludes the exercise of the 


-more violent feelings of our nature. His anxieties are many and his joys 


are few. A composed serenity of mind is the highest degree of happiness 
he can ever hope to attain, and the poetic positions in which he is most fre- 
quently placed are those of suspense and apprehension. 

The maiden who hesitates whether she will or will not accept the proffered 
hand of her lover is in a position of suspense. The soldier who with lifted 
sword, hesitates whether he will slay or spare his prostrate foe is in a posi- 
tion of suspense. And the Banker who holds between his fingers a bill of 
exchange, hesitating whether he will discount it or not, is in a position of 
suspense, “If,” he mutters to himself, “I discount this bill, I may lose 
the money; and if I do not discount it, I may offend my customer, and 
lose the amount : What had I better do?” This is by no means the only case 
in which he is placed in this painful position. 

Positions of apprehension and alarm are not less frequent. In times of 
public distress especially, there are rumours upon rumours respecting parties 
who are said to be about to fail. And every rumour drives the Banker to his 
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bill-case, that he may see what amount of bills he holds upon the rumoured 
party. What anxiety he manifests when, with elongated visage, and with 
thought profound, he turns them over one after the other, and calculates 
the tremendous loss which he would incur by the failure. The expression 
of his countenance is quite poetic. What a fine subject for the pencil ! 

But, perhaps, the most interesting positions of alarm are those which occur 
when there is a run upon his Bank. 

Let us take the instance of a country Banker. An hour before his Bank 
opens he sees a crowd around the house holding his notes in their hands, and 
P to rush in and demand the amount; while the letters he has just 
opened inform him that some neighbouring Banks have stopped payment. 

e Banker congratulates himself on his foresight in having already sent a 
messenger to London to obtain supplies, and thinks with satisfaction on the 
large amount of ready cash he has in the hands of his London agent. Con- 
scious, therefore, of being prepared to meet any run that can be made upon 
him, his countenance betokens that he is in a position of complacency. The 
door is open, and the run begins. The cash on hand is disappearing more 
rapidly than he expected, and the messenger has not returned from London. 
He begins to feel himself in a position of apprehension. He instructs his clerk to 
pay away the money more deliberately ; to count it twice over in order to be 
sure it is right ; to give a sovereign short in order that he may have to count 
the money again, and to adopt every other means of gaining time till the 
m r returns. But, notwithstanding the delay which is thus gained, his 
till is almost empty. He now finds himself in a position of alarm. At this 
moment he perceives, at a distance, a post chaise driving furiously towards 
the Bank; he hopes that it brings the supplies from London ; he strains his 
. eye-balls to catch the view of the cavellen's he is in a@ position of anziety. 


At length, he clearly —— the face of his messenger: he is now im 
ow ve 


@ position of tra “Bg lucky,” he says to himself, “ that just at 
the moment the sovereign is thrown across the counter a fresh supply 
should arrive.” The post-chaise rattles up to the door; the messenger enters 
with breathless haste. ‘“‘ Welcome, welcome,” exclaims the Banker, “ you 
are just in time.” The messenger replies that he has brought no money ; for 
the London agent of whom he was to obtain supplies, had himself stopped 
payment the day before. The Banker sinks at once into a position of 
despair ! 
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PROCEEDINGS OF THE JOINT STOCK BANK DEPUTIES. 


Tue following Letter, with which we have been favoured by Mr. Vile, the 
Honorary Secretary of the Deputies, fully details the proceedings which they 
have adopted with reference to the Banking question now in agitation ; and 
will, we are sure, be satisfactorily to their constituents, as a proof of the at- 
tention with which they have watched over the interest of the Joint Stock 


“ T enclose a Statement of the Proceedi of the General Meeting of 
rs omy from the Joimt Stock Banks of E d, Wales, and Ireland, held 
at the London Tavern, on Wednesday, May 15, 1844. I also beg to inform 
you, that, in — with the third resolution, the Committee of Depu- 
ties addressed the following Letters to Sir Robert Peel. 

Oo 
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To the Rt. Hon. 9, Waterloo Place, Pall Mall, 
Sir Robert Peel, Bart. May 15, 1844. 

Srr.—I have the honour of enclosing a copy of the Resolutions passed to-day 
at a General Meeting of the Deputies from the Joint Stock Banks of England, Wales 
and Ireland, 

In compliance with one of these Resolutions, the Committee of Deputies request 
you will grant them the honour of an early interview, for the purpose of procuring 
a modification of the Restrictions on Banks of Issue, and for explanation on other 
matters of detail connected with the general alterations proposed. 

I have the honour to be, &c. 
P. M. STEWART, Chairman. 


To the Right Hon. 9, Waterloo Place, Pall Mall, 
Sir Robert Peel, Bart., M.P., &c. May 16, 1844, 

S1r.—I beg to inform you that in the interview which has been requested by the 
Committee of Deputies from the Joint Stock Banks, your attention will be solicited 
to the following propositions :-— 

That the legal amount to which any Bank shall be allowed to issue, shall be equal 
to not less than the average of the last five years. 

That under peculiar circumstances some Banks shall be allowed to exceed 
that average, such as, where a Bank has recently increased its circulation by 
a Union with other Banks, or by the failure of neighbouring Banks, or where from 
temporary causes a Bank may recently have undergone a contraction of its circu- 


on. 

That any other peculiar circumstance which would render the average circulation 
of the last five years an unfair criterion of the extent of its business, may be sub- 
mitted by any Bank to the consideration of the Government, who will fix the addi- 
tional amount before the passing of the Act. 

That the average amount of the last five years shall not be the maximum amount 
of the future issues of each Bank, but the average amount of each year. 

The Committee presume, that any existing Joint Stock Bank of Issue, may 
establish Branches within the circle of 65 miles of London, provided it does not 
issue notes at such Branches. z 

That any existing Bank may open new Branches of issue at any place beyond 65 
miles from London, provided the total amount of its circulation at- both the old 
and the new Branches, does not exceed the original amount prescribed by law. 

That if any Union takes place between two or more Banks of Issue, the United 
Bank shall have the power of issue to the united amount of the previous issues. 

That inasmuch as in the correspondence between the Government and the Bank 
of England, the allowance made to the Banks issuing Bank of England notes is 
taken credit for by the latter, as an item of expense upon the circulation, that the 
Government will, in the Bill to be introduced, provide for the protection of the 
interests of such Banks. 

I also beg to inform you that the deputation will not consist of more than seven 
persons. 

I have the honour to be, &c. 
P. M. STEWART, Chairman. 


To these they received the following reply :— 


Whitehall, May 16, 1844. 

Sin Rospert Peet presents his compliments to Mr. Stewart, and in acknow- 
ledging the receipt of Mr. Stewart’s communication of yesterday, begs leave to say 
that he will be prepared to receive the Committee of Deputies from the Joint Stock 
Banks of England, Wales, and Ireland, in Downing-street, to-morrow, at two 
o’clock. 


According to this appointment, a Deputation, consisting of the following 
Members of the Committee, had an interview with Sir Robert Peel and the 
Chancellor of the Exchequer, viz. Mr. P. M. Stewart, M.P.; Mr. Joshua 
Walker, Director of the Sheffield and Rotheriam Bank; Mr. Samuel Per- 
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ceval, Managing Director of the Union Banking Com Northam 

ton; Mr. Edward Smith, Director of the Sheffield Banking emai 
Mr. Gilbart, General Manager of the London and Westminster Bank ; Mr 
Amory, Manager of the Stourbridge Banking Company; Mr. D. Robertson, 
Manager of the National Provincial Bank of England; Mr. Geach, Manager 
of the Midland Bank of Birmingham; Mr. Webb, Manager of the Leices- 
tershire Banking Company. 

Sir Robert Peel objected to the plans proposed by the Deputation—that 
the average of one year should be substituted for that of two years—or that 
the average of ‘the two years should be the average, not the maximum, of the 
issues of future years. He also objected to take into special consideration 
the case of those Banks who, during the last year, had extended their circu- 
lation by the purchase of the business of Banks of Issue, or by the failure of 
Banks in their neighbourhood. 

In reply to the inquiries of the Deputation, Sir Robert Peel stated, that 
the averages would be taken for the two years ending the 4th May, 1844, the 
Saturday before he made his speech to Parliament on the subject. That Joint 
Stock Banks issuing notes beyond 65 miles from London would not be 
allowed to establish even a Non-issuing branch within the 65 miles; but a 
Joint Stock Bank of Issue might open a new issuing branch beyond 65 miles, 
provided it did not issue at all its branches a larger amount than that pre- 
scribed by law, but would be required to take out an additional licence 
for such Sok: that it might pease nl any branch, and yet issue to 
the same amount as before, the amount of circulation at the suppressed 
branches being distributed among the remaining establishments; that if 
any union takes place between two Private Banks of Issue the united 
Bank might issue to the united sum of the two previous issues, provided 
the partners did not exceed six; but in case of such a union between 
a Private and a Joint Stock Bank, or between two Joint Stock Banks, the 
issues of one of the parties would be forfeited; that those Joint Stock Banks 
which issue Bank of England notes, in consequence of having a three per 
cent. agreement with that establishment, would not be allowed to issue notes 
in case that agreement should be discontinued; but they would be entitled 
to one per cent. on the amount so long as they confined themselves to the 
circulation of Bank of England notes,—the Bank Directors being desirous 
of abolishing the 3 per cent. discount accounts, and substituting an allowance 
of one per cent. on the amount. 

The Committee will send you a Copy of the Bill as soon as it is laid 
before Parliament, and will make you acquainted with their further pro- 
ceedings. 

I am, &c. 
9, Waterloo Place, Pall Mall, OLIVER VILE, 
May 18, 1844. Hon. Sec. 


The following were the Resolution agreed to at the General Meeting of 
Deputies, on the 15th May, referred to in the above letter :— 


‘I. That in receiving the Report which has now been read, this Meeting pre- 
sent to the Committee of Deputies their best thanks for the attention with which they 
have watched over the interests of the Joint Stock Banks. 

‘¢ II. That as the proposed measures of the Government, with regard to the Cur- 
rency, appear to have a reference to the ultimate establishment of one Bank of 
Issue throughout the Country, this Meeting is desirous of repeating the language 
adopted at a General Meeting of Deputies in the year 1840, viz. :— 

‘¢ «That the present mode of conducting the circulation of the country, by means 
of numerous issuers, controlled by an effective system of local exchanges, is well 

o 2 


















156 NOTES OF THE MONTH. 


adapted to the state of the community, and powerfully promotes the agriculture, 
trade, mining and general industry of the nation, and that equal advantages could 
not be obtained by one Bank of Issue.’ 

‘« III. That while this Meeting acknowledges with satisfaction the disposition 
evinced by Her Majesty’s Government to improve the laws affecting Joint Stock 
Banks generally, they feel it proper to express an opinion that the restrictions pro- 
posed on Banks of Issue will materially interfere with the useful operation of such 
Banks ; and that it be, therefore, referred to the Committee of Deputies to commu- 
nicate further with her Majesty’s Government with a view to procure a modification 
of such restrictions, as well as for explanation on other matters of detail connected 
with the general alterations proposed. 

‘¢ TV. That this Meeting is gratified to learn, that the Private Country Bankers 
have invited the co-operation of the Committee of Joint Stock Banks to promote 
the interests of all Banking establishments, and this Meeting assures them: that 
the Committee of Deputies will be most happy to co-operate with them for that 
object. 





Tue Scotcu BANKS AND THE GOVERNMENT. (From a Corr -) 
—Sir Robert Peel’s measures, in so far as they effect Banking in d, 
have met with the cordial approval of the already established companies, for 
not only is the issue of notes reserved to them, but all future banks are 
denied this privilege, and a consequent monopoly is created in their favour. 
It would ap that this law is actually to come into operation, as from the 
6th of May last, the day on which the ; Rend brought forward his measures, 
and that no exception will be made in favour of any bank. If this be really 
insisted on, which we are apt to doubt, a gross act of injustice will be done 
towards two new banks recently started in Scotland, viz., the Glasgow Bank, 
and the Aberdeen Commercial Banking Company, both of which were con- 
stituted several weeks before Sir Robert Peel’s proposals were heard of, but 
whose notes could not be got ready till a few days after the said 6th day of 
May. In the mean time the G w Bank had applied for and obtained a 
license for the issue of £1 and £5 notes, and so soon as they conveniently 
could, they began to act under this license. Wishing, however, to be em- 
powered to issue £20 and £100 notes as well, they returned the license to 
the Stamp Office, at Edinburgh, for correction, and in reply, were told that 
their license had been retained, as the Comptroller General had “ received 
information which enabled him to say that the Bill, now before Parliament, 
will put an end to all issues by new banks, from the 6th of May instant.” 

e law agents of the Bank, who were acting as interim secretaries of the 
establishment, immediately dispatched the following epistle to the Comptroller- 
General, which in itself contains the essence of their case :— 


“ Glasgow, May 18, 1844. 

“Srr,—We are this morning in receipt of your letter of yesterday’s date, 
and are much surprised at its contents, , are aware that our license to 
issue £5 and £1 notes, was obtained on the 9th, current; and, after being in 
our possession for about a week, was only returned yesterday at your request, 
and for the purpose (expressed in the annexed letter, the terms of which were 
suggested by yourself) of having an indorsation put upon it, in order to 
extend its operation to £20 notes and £100 notes. On the faith of this 
license, and in wy of the intentions of the partners of this Bank, 
which was established for the purpose of issuing notes, before Sir Robert 


Peel’s measure was announced, we had our notes engraved and stamped, and 
have actually issued them to our customers, (yesterday), so that they are now 
in public circulation under the sanction of the law. Had we received your 
intimation some days ago, we should have been in time to have arrested, not 
only the issue of our notes, but the signature of our contract of co-partnery. 
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In these circumstances, however anxious to pay deference to the official 
intimation received from you to day, we must respectfully state that it would 
throw our affairs into utter confusion, were we now to stop all our roceedings. 
The establishment of the Bank sometime ago as a Bank of Issue, in the belief 
and on the faith of the law as it stood, and still stands, and in entire ignorance 
of Sir Robert Peel’s intentions; and the recent completion of the arrangements 
for the purpose of beginning business (including the issue of notes), before the 
discussion or adoption of the proposed resolutions by the House of Commo; 
entitle us, with all deference, to trust that the Government and the Legis- 
lature, when the circumstances are known, will not pass any retrospective 
measure, which shall single us out from among other established Scotch 
Banks, and sacrifice the bona fide interests of our numerous shareholders, and 
expose them to inextricable legal difficulties and risks. We have, however, 
to request in the mean time that you will return us our license, and have 
instructed the bearer to wait upon _ for it. 

(Signed) Bannatynes & Kirxkwoop. 

The Glasgow Bank has been established under the most respectable 
auspices, and bids fair, notwithstanding the great number of banks already 
in Glasgow, to meet with success. Its prospectus was issued sometime in 
the month of March last, and the applications for stock considerably exceeding 
the amount required, the allocation committee were enabled to pick and choose 
their partners, who were consequently formed of useful and important men. 
All these partners embarked in this company, under the impression that it 
was to be a Bank of Issue, like the other banks in Scotland, and in con- 
formity with the existing law. There was no fraudulent intention in its 
getting up—no hurried movement to take an advantage before the legislative 

roposal could be made the law of the land, but all was fair, just, and 
ee and, in the peculiar circumstances of the case, it would assured] 
be an act of great oppression on the part of ministers to refuse the Glasgow 
Bank, as well as the Aberdeen Commercial Banking Company, (which stands 
in precisely the same position), the privilege of being a Bank of Issue. 


Tue In1sH PETITION AGAINST THE BANK oF IRELAND CHARTER.— 
The following is a copy of the petition, now in course of signature in 
Ireland, and which is expected to receive a greater number of names than 
has ever before been attached to any petition on Banking matters. 


The Petition of the undersigned, humbly sheweth,—‘‘ That, your petitioners 
have heard, with feelings of surprise and alarm, that the governor and company of 
the Bank of Ireland are now seeking from her Majesty’s Government a renewal of 
their charter, with a view of retaining their present monopoly of Banking privileges 
in the City of Dublin, and in a circle of sixty-three statute miles around it. 

‘¢ That, the charter of the Bank of Ireland was granted in the year 1782, and, 
being renewed from time to time, expired in the year 1838, and is now subject to 
total withdrawal, on receiving from the Government one year’s notice to that effect ; 
and on the repayment of a sum of £2,630,769 4s. 8d., lent to Government by 
said governor-and company of the Bank of Ireland. 

‘* That, from the year 1782 until the year 1825, the said governor and com- 
pany enjoyed a monopoly of Banking privileges in every part of Ireland ; but, the 
evils inflicted upon all classes of the people of this country became so intolerable, 
that, in the year 1825, an Act was passed, (6 Geo. IV. chap. 42), authorising the 
establishment of Joint Stock Banks of Issue, withj more than six partners, at a dis- 
tance of fifty Irish miles (being about sixty- statute miles) from Dublin ; 
leaving to the governor and company of the Bank of Ireland a monopoly of Banking 
privileges in the City of Dublin, and within a circle of fifty Irish miles around it. 

‘*That, since the year 1825, one hundred and thirty-one Joint-Stock Branch Banks 
have been established in the various cities and towns of Ireland, being more than 
sixty-three statute miles from Dublin; that these branch Banks, affording perfect 
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security to the shareholders and depositors, have also conferred many substantial 
benefits upon the agricultural and trading classes. 

‘* That, the number of branch Banks of Issue established in the City of Dublin, 
and within sixty-three statute miles thereof, is only six; such district containing a 

ulation of about one million five hundred thousand persons—being one branch 

k for about 217,000 souls; whilst the number of Joint Stock Branch Banks of 

Issue, established at a greater distance than sixty-three statute miles from Dublin, 
gives one bank to about every 60,000 of the population. 

** That, the sphere of the Bank of Ireland monopoly comprises the most fertile 
part of Ireland ; and that the blighting influence of the Bank of Ireland charter has 
contributed largely to the decay of the towns, the annihilation of manufactures, 
and the almost total absence of commercial transactions within such circle. 

‘*That, ina country like Ireland, so notoriously in want of capital, for the 
development of her almost boundless resources, no unnecessary restrictions should 
be imposed upon Banking operations. 

“That, your petitioners ascribe a great portion of the agricultural, manufac- 
facturing, and commercial prosperity of Scotland, to the wise, and well-regulated 
system of Joint Stock Banking, existing in that country, for a period exceeding one 
hundred years; and your petitioners beg leave to state, that the number of Joint 
Stock branches of issue, now existing in Scotland, is about 340; affording to about 
every 6,000 of the Scotch community, advantages of a Joint Stock Bank; whilst 
there is only one Joint Stock Branch Bank in Ireland, for about every 60,000 
_ and that whilst the total amount of Banking means possessed by all the Joint 

tock Banks of Issue in Ireland, is about fifteen millions sterling, the amount of 
money engaged in Banking operations in Scotland, is about forty millions sterling : 
proving that the total amount of money engaged in Banking operations in Ireland, 
gives about £1 18s. per head, on the entire population; whilst the amount of 
money engaged in Banking speculations in Scotland, gives about £15 per head, on 
the entire population of that country. 

‘* Your Petitioners regret to state, that from the period of the establishment of 

the Bank of Ireland in 1782, until the present time, that Company appears to have 
been governed by a selfish and ungenerous policy, paralysing agricultural, manufac- 
turing, and commercial enterprise, and mixing up with the administration of its 
banking transactions, the worst species of sectarian and political feeling, it being a 
matter of notoriety, that, until the year 1829, all persons elected to the offices of 
Governor and Director of said Bank were, before being permitted to enter upon the 
discharge of their duties, obliged to take the oaths of abjuration and supremacy, 
and to subscribe to those obnoxious declarations, intended to exclude all persons 
professing the Roman Catholic religion; and although those oaths and declarations 
have ceased to be administered since the year 1830; your Petitioners have good rea- 
son to believe that the system of religious and sectarian exclusion continues, to a 
great extent, to be acted upon; in proof of which, your Petitioners beg leave to 
state, that the number of paid officers and clerks employed in the Bank of Ireland, 
in the city of Dublin, is about 220, of whom, three only are Roman Catholics— 
two of whom have been in the employment of the Bank for a period exceeding 
twenty-five years ; showing, that in the city of Dublin, the Roman Catholic inhabi- 
tants of which comprize, at least three-fourths of the entire population, only one 
clerk of that religion appears to have been admitted into the Bank of Ireland, in 
Dublin, in a period of twenty-five years. It is difficult to estimate the amount of 
evil inflicted upon the great bulk of the inhabitants of Dublin, by the rigid system. 
of sectarian exclusion acted upon by the Bank of Ireland, for a period exceeding 
sixty years. 
‘* That, it would be impossible for your Petitioners to enumerate all the evil con- 
sequences resulting to the people of Ireland, from the maintenance of the Bank of 
Ireland Charter; but, they beg leave to state, that the evils of this monopoly press, 
with peculiar severity, in the city of Dublin, and the prohibited circle; the present 
Banking law permitting any sia designing persons, without any capital, to establish 
Banks of Issue in Dublin, and within sixty-three statute miles thereof, but prohi- 
biting the establishment of Joint Stock Banks of Issue, with a sufficient paid-up 
capital, and a numerous and wealthy proprietary, within such circle. 
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“That, this monopoly has also the effect of upholding a very numerous class of 
persons, who, availing themselves of the want of Banking accommodation, continue 
to amass large fortunes, by c ing an enormous and usurious rate of interest to 
oom who, although perfectly solvent, cannot obtain legitimate banking accommo- 

tion. 

‘¢ That, on reviewing the benefits conferred upon Scotland by the introduction 
of a liberal and enlightened system of Joint Stock Banking into that naturally poor 
country, your Petitioners beg to state their belief, that the poverty of Ireland has 
been much aggravated by the want of similar institutions ; and they believe that the 
total abolition of the Bank of Ireland monopoly, and the establishment of the Scotch 
system of Banking in this country, would be instrumental in promoting its agricul- 
tural, manufacturing, and commercial interests. 

Your Petitioners, therefore, humbly pray your Honorable House to refuse 
a renewal of the Bank of Ireland Charter, and to pass an Act, extend- 
ing the Banking privileges guaranteed by the Act 6 Geo. IV., chap. 42, 
to the City of Dublin, and the circle of fifty Irish miles around ‘it, with 
such amendments as to your Honourable House shall seem meet.’’ 


PROCEEDINGS OF THE Private CountTRY BANKERS.—In order to 
shew the unanimity which exists amongst every class of Bankers with refe- 
rence the government plan of Banking, we beg to direct attention to the fol- 
lowing resolutions of the Private Country Bankers, agreed to at a General 


Meeting, held-at Herbert’s Hotel, May 8, 1844, William Rodwell, Esq., in 
the Chair :— 


*¢ Resolved, That adhering in all respects to the reasons which induced them 
to deprecate all legislative interference with the present system of circulation, it is 
highly satisfactory to Private Country Bankers to find that in the proposed alteration 
in the law relating to Banking establishments, these reasons have not been disregarded 
by her Majesty’s Government. 

‘¢ That, laying out of consideration any supposed exclusive benefit to ourselves 
as Bankers, we are of opinion, after mature deliberation, that the measures as an- 
nounced by Sir Robert Peel, might be modified in such a manner as to be less inju- 
rious to the interest of the public. 

‘¢ That, in accordance with the invitation given by Sir Robert Peel at an inter- 
view with him, we deem it to be our duty to submit most respectfully to her Ma- 
jesty’s government such suggestions as our experience and practical knowledge lead us 
to think will secure the greatest amount of advantage that can be made to consist 
with the principles on which the proposed measures are founded. 

‘That, with this object a further interview with her Majesty’s Government be 
requested, and that it is expedient to limit the deputation for that purpose to the 
number of seven. 

‘¢ That the following gentlemen be requested to form such deputation :— 

‘“¢ J. P, Plumptre, Esq., Chairman. William Rodwell, Esq., Vice Chairman. 
The Hon. A. L. Melville. David Veasey, Esq. W. M. Tweedy, Esq. Richard 
Spooner, Esq. Thomas Birkbeck, Esq. 


Savines’ Banks BiLL.—Important alterations will be made in the present 
state of the law, by this Bill. The number of clauses amounts altogether to 
sixteen. The first enacts, that after the 20th day of November next, the annual 
deposits of any present or future depositor in Savings’ Banks are not to exceed 


£20 in the whole, exclusive of compound interest; nor is any person to be 
allowed to deposit more than £120 in the whole; it being provided that 
when the investments of any depositor amount, in the whole, to the sum of 
£150 (principal and interest included), the interest shall entirely cease so 
long as they shall continue to amount to the saidsum of £150. At present, 
depositors are allowed to invest the sum of £30 annually, until their depo- 
sits reach a total amount of £150. This clause is not, however, to affect 
deposits of or above the sum of £200 on the 28th of July, 1828, or deposits 
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which shall amount or exceed the sum of #150 on the 20th day of Novem- 
ber next. The third clause enacts, that from and after the 20th day of 
November next ensuing, the interests payable to the trustees of Savings’ 
Banks by the Commissioners for the Reduction of the National Debt, shall 
be at the rate of 2d. per cent. per diem; and the fourth enacts, that after 
the same date, the interest payable to the —— by the trustees or 
managers of any Savings’ Bank, shall not exceed the rate of 13d. per cent. 
per diem. This will reduce the rate of interest per annum (365 days) to 
about £2 13s. 24d. per cent.; whereas, at present, it amounts, we believe, 
to £3 5s. per cent.; and thus, depositors m Savings’ Banks will be cur- 
tailed of 11s. 93d. per cent. per annum interest. Depositors, on making their 
first deposit, are required to sign the declaration required by the existing acts 
of parliament, and a copy thereof is to be annexed, duly signed and attested, 
to the deposit book. eenaion secretaries, cashiers, or other officers of 
Savings’ » who shall receive deposits, and not immediately pay them 
over to the managers, on being convicted thereof, will be deemed guilty of 
a misdemeanour. Every depositor must produce his book at the institution, 
at least once in every year, for the purpose of being examined. The eighth 
clause defines and limits the responsibilities of trustees and managers. No 
‘trust accounts,” are to be opened after the passing of this bill; and when 
deposits shall be made in more names than one, the signatures of all the par- 
ties will be required on repayment. Annuities are not to exceed £40, nor 
to be less than £4 per annum; at present they are limited to £20. In cases 
where the deposits and interest of deceased depositors do not exceed £50., 
if no will is proved within three months, the money may be paid over to 
the widow, or the entitled to the effects of the deceased depositor. 
Such are the chie provisions of the new bill, which, whatever may be its 
merits, or demerits will, if passed into a law, have a very important bearing 
upon the interests of the working classes. 5 


Rebiews of Books. 


Metallic, Paper, and Credit Curreney, and the Means of Regulating their 
Quantity and Value. By J. W. Bosanauert, Esq.—P. Richardson, London. 
The opinions advocated in this work are particularly deserving of atten- 
tion at the present time. They embody the experience and knowledge of a 
writer, who is also a practical man of business; and whose views ought 
therefore to command a respectful consideration, even from those who may 
differ from him widely in the conclusions at which he arrives. What these 
are, will be best understood by quoting his own explanation of the principles, 
advocated with much skill ab ility in the work. ‘They are advanced in 
opposition to the prevailing opinion of the day, that the Currency should be 
caused to vary in quantity and value, exactly as if it were purely metallic, 
subject to all the temporary fluctuations in the value of gold at all times and 
in all places, and that the prices of goods should be raised or depressed by 
aeutiinn or contracting the quantity of Currency, as the price of gold in 
the markets at home or abroad, or as adverse or favourable ce of trade 
may give it a tendency to flow either in or out ofthe country. Under such 
—— we should be exposed to all the evils of general bankruptcy, with 
illions of treasure in the Bank, destined, perhaps, never to be brought into 
use, and by the free issue of which we might be saved from all diffenlty.” 
With reference to the principle of convertibility of paper into specie, Mr. 
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Bosanquet adduces a variety of facts and arguments to support his opinion, 
* that this principle is incapable of being maintained under all circumstances ; 
that its operation now is frequently injurious; and should the period ever 
arrive of permanent adverse exchange against the country, it must necessarily 
be abandoned.” We shall probably at a future time take the ey of 
examining the data on which this conclusion is founded, more fully; but must 
at present content ourselves with recommending the work to the consideration 
of those, who have hitherto thought such a conclusion incapable of any sup- 
port from argument. 


The Banker’s Clerk,—comprising the Principles and Practice of Banking. 
—Charles Knight, London. 


This is one of the series of Mr. Knight’s very useful “ guides to service,” 
whose chief object is to prepare young — for the choice of an occupation, 
by instructing them in the peculiar duties, and as far as possible in the 
technical details of the various departments of business. The want of an 
elementary treatise, adapted to the wants of parties about to enter on the 
duties a banking house, has long been felt ; and the present work contains a 
great quantity of valuable information, which will useful not to tyros 
alone, but to those who have even had some experience in the business of 
Banking. It comprises first, a general description of the nature of Banking 
transactions ; and particularises all the ordinary operations of the banker, 
with reference to discounting bills, cash credits, deposit accounts, current 
accounts, loans, note circulation, and agency business. The second part ex- 
| sso the principles of Bank Book-Keeeping, and gives a full and explicit 

escription of the books in ordinary use in a bank, with the method of 
posting and balancing them, so that a learner may at once comprehend both 
the — principle on which they are framed, and the particular manner in 
which they are individually written up. The third portion of the work is 
devoted to a description of the various duties expected to be performed by 
the various — who usually comprise the establishment of a bank. The 
manager or head clerk, the accountant, the teller, the corresponding clerk, 
the collector, and the general clerk, have their duties noticed, and the writer 
throws out many practical and useful suggestions, calculated to facilitate the 

rformance of those duties. An explanation of the mode of calculating 
interest on bills, &c., without the use of tables, is also given; and, altogether, 
the work contains a larger amount of practical information, than we have 
met with in any other work on the subject. The very favourable manner in 
which the “ Bankers’ Clerk” has been received, by those for whom it is in- 
tended, and the approbation bestowed upon it by the press, shew that the 
exertions of the author have been duly eqqueintel. 


Vexata Questio; being two Addresses on the Depreciation of the Currency. 
By Rospert Wiui1am Dickinson, Esa.—J. Clark, Moorgate Street. 

This is the most able and the best written essay on the subject of the 
depreciation of the Currency, that has ever come under our notice. This is 
saying a good deal, considering how many talented writers have published 
their opinions on the subject. But the work before us combines in a felicitous 
manner, such cogent, and we think conclusive arguments, with so much 
simplicity in the mode of stating them, and possesses in addition such a pleasing 
style of address, that we recommend it as the best elementary work we have 
met with, for those who wish to understand a question of the very highest 
importance, but which, unfortunately, persons too often avoid, on account of 
its seeming difficulty. Mr. Dickinson is not an advocate of any peculiar class 
of theorists on the Currency, but he establishes conclusively the fact, that 


P 
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Peel’s Bill of 1819, providing for a return to cash payments, without pro- 
viding for the payment of then existing obligations in the then depreciated 
Currency, was “ a fatal measure,” far more to be deplored, than that to which 
Sir Robert Peel would prefer the stigma should be applied. Mr. Dickinson 
does not wish that we should now interfere with the ‘Cuients, as he thinks 
our doing so might occasion the infliction of fresh evils, but he is content 
with proving “that prices have fallen more than the ratio of the depreciation, 
since the resumption of cash payments; that all mortgages and old debts are 
increased 333 per cent. ; and that Peel’s Bill has had the effect of adding 
upwards of £200,000;000 to the National debt! which at 3 per cent. takes 
more than £6,000,000 of taxes to pay; while every tax became enhanced to 
the amount of 33} per cent., by the changed value of the Currency.” It is 
not possible for us m this portion of our work, to state the manner in which 
these facts are proved. e shall, however, return to the Essay, when we 
discuss the subject of it in another manner ; and in the mean time we suena 
recommend its perusal and distribution, by those who wish that the public 
should clearly understand what Peel’s Bill of 1819, really was, and what have 
been its effects. 


A Letter to the Premier in reply to his Speech on the Bank Charter Act. 
By an ENQUIRER AFTER TRUTH.—Samuel Clarke, Pall Mall East. 


This Letter may be read advantageously, in connexion with the Essay 
above noticed. It replies to what we agree m thinking was the unbecoming 
attack of the Premier on the authors of the Gemini Letters, and the supporters 
of the views those letters advocate, “They are written with good taste, in 
correct language, with courtesy and gentlemanly feeling; they are well 
reasoned compositions, full of sound sense, honestly directed to the elucidation 
of that great subject on which you are preparing to legislate, and the writers 
appear to be actuated with the best intentions of serving, perhaps of saving, 
the country.” We agree in this Review, and think that the Premier had no 
right to hold up to ridicule the authors and their friends; more particularl 
when, as the writer shews, many of Sir Robert Peel’s reasons for the attac 
were founded on false assumptions. The writer displays much research in his 
criticism of the minister’s answer to the question, “ what is a pound?” And 
he points out many inaccuracies in the reasons for that answer, both of fact 
and opinion. He traces the successive alterations that have taken place in 
the measure of value, and proves that it has been altered four times within the 
period during which the Premier declared that it had remained unaltered ; 
and the reply concludes by noticing that part of the Premier’s speech, which 
appeared to indicate that “he is not unfriendly to the principles of an equitable 
adjustment,” for the purpose of removing some of those evils which the re- 
sumption of cash payments have produced. This is a subject of such great 
importance, that we hope the writer will fulfil his intention of discussing it 
a fully, and with equal ability to that which he has shewn in his present 
etter. 


An Enquiry into the practical working of the a arrangements for the 
; B 


renewal of the Charter of the Bank of Eng 
F.R.S.—Smith, Elder, & Co., Cornhill. 
This is a pamphlet which will command attention at the present time. 
The probable effects of the new Currency measure are confessedly not yet fully 
understood, even by those who have the best means of judging fairly, and who 
have the greatest interest in forming a correct opinion. A work like the pre- 
sent, therefore, from a writer of such eminence as Colonel Torrens, will not fail 
of being carefully perused; and we think the perspicuous manner in which 
it discusses the intricate and difficult questions embraced in it, will add much 


y R. Torrens, Esa., 
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to the Author’s reputation as an able financier. The work was commenced 
with the view of replying to the objections recently urged by Mr. Tooke, — 
the principles of aia ZN MN rg oc Loyd, Norman, Ricardo, Hubbard 
and Col. Torrens himself, but as the Government have now adopted that prin- 
ciple, the work is really an examination of the grounds on which the Ministerial 
measure rests, and of the —— by which it is intended to be carried into 
effect. The Author considers the subject first with reference to what would be 
the working of a purely metallic currency, and the effects of deposits, cash cre- 
dits, and checks, under such a currency ; secondly, the working of a paper cur- 
rency regulated upon the metallic principle; thirdly, the working of a currency 
oupiie on the principles propounded by Mr. Tooke ; and fourthly, the work- 
ing of a paper currency uttered by numerous issuers, regardless of the principle 
of keeping their securities at a uniform amount. It will be seen from thi 
synopsis, how many interesting topics are noticed in the work. The author 
defends the principle Sir Robert Peel has adopted; maintains that the circu- 
lation must be regulated by the action of the Exchanges, and points out with 
considerable ability, all the advantages that are likely to be derived from the 
new measure. If they effect the good which Colonel Torrens anticipates, we 
are sure that the country will owe him much for the earnestness and zeal with 
which he has advocated the course that has been adopted. 


Penny of the Society for the Emancipation of Industry. Samuel Clarke, 


This Society is established for the purpose of procuring an alteration of 
the Currency, in accordance with the views of Mr. Attwood and the “ Bir- 
mingham Economists.” We have been favoured with several of their publi- 
cations, most of which are written with ability, and evince a determination to 
have the question of our “ money laws,” discussed. As, however, we intend, 
as stated in our review of “the Gemini Letters,” to devote an article to 
the subject very shortly, we abstain from further comment on these works, 
until that time. 





Reports of Doint Stock Banks. 


Norsz.—[We shall be happy to give publicity to the Reports of all Bank Meetings, as early after 
they occur as possible, if the 5 ies will please to favour us with Communications. The 
information thus afforded will be exceedingly interesting and valuable; more particularly so 
as no such collection of Reports has ever yet been published.]—Ep. B.M. 





NatTionaL Bank oF IRELAND. 

At the Ninth Annual General Meeting of the Shareholders, held in the 
Board-room of the Bank, 13, Old Broad-street, on the 22nd of May, ulto., 
the following Report was presented to the meeting :— 

“The Directors of the National Bank of Ireland, in presenting the Ninth 
Annual Report to the Shareholders, have to revert to the events which oc- 
curred during the year 1842, and exerted so powerful an influence in militating 
against the usual prosperity of the Banking interest generally, by interposing 
a difficulty in realising profits equal to those which have been obtained under 
more favourable circumstances. The continued depression in trade, and the con- 
sequent reduction in prices, have co-operated to limit the demand for the 
resources of the Bank, and thereby occasioned a large amount of its means 
to be diverted from those channels whence the profits of the Company have 
—_ been derived, in periods of greater prosperity. The Directors have 
carefully watched the business transacted during the past year, and have taken 
advantage of every opportunity of extending it, where they considered such 

pP2 





164 REPORTS OF JOINT STOCK BANKS. 


extension to be safe and beneficial, and they feel confident, by a steady per- 
severance in this course, together with a constant supervision of the affairs of 
the Bank, that the result will prove satisfactory to the Proprietors. 

“The difficulty of finding employment for money, and the low rate of in- 
terest obtained, induced the Directors to reduce the annual dividend from 6 
to 5 per cent. In adopting this measure their object has been to consult the 
best interests of the Tottictan 3 at the same time the Directors have to 
assure them that from the present prospects of the Bank, they have a firm 
reliance on its increasing prosperity, proportionate to the improvements that 
may take place in the e and commerce of the country. 

“The Di rs hope that no alteration will be made by the Government 
in the laws relating to Banking in Ireland, that can have a tendency to limit 
the amount of accommodations which the Joint Stock Banks have at present 
the power of affording to the respective interests in that country, where the 
absence of private capital has been one of the chief causes which have ob- 
structed the development of its resources, and it is therefore the more 
necessary that a sound and liberal system of Banking should exist, and that 
no measures should be adopted that would deprive the Joint Stock Banks of 
the capability of meeting the requirements of the public, as the effect would 
be to oppress the industry of the agricultural and commercial classes. 

“It now remains for the Directors to lay before the Proprietors the usual 
statement accounts of :— 

The undivided profits at Dec. 1842, were - - - £31,316 14 
Net profits for the year ending Dec. 1843 18,219 9 


49,536 3 
Deduct half-year’s dividend for Midsum- 


mer, 1843 - - - £10,500 . 
Do. 


do. do. x Christmas 8,750 


19,250 0 


Leaving amount of undivided profits at Dec. 1843 £30,286 3 


“‘ There are now to be elected six Directors, of whom four are in the room 
of A. P. Johnson, Esq., Fowler Newsom, Esq., T. B. Henshaw, Esq., and 
S. P. Rickman, Esq., whose seats at the Board are vacated by rotation, and 
all of whom (excepting Mr. Rickman, who is deceased) are candidates for the 
office, and eligible to be re-elected, and two in the room of Directors who 
have disqualified.” 

The required number of Directors were then elected; including Mr. 
Bianconi, of Clonmel, who stated that it must be a gratifying fact to the 
proprietors, that so small an amount only had been taken from the rest to 
pay the dividend ; and the meeting then adjourned. ['The Morning Herald, in 
noticing the above meeting, stated that the profits had fallen off from £31,316 
last year, to £18,219, this year. This is altogether a mistake, as the first 
po oe sum, was the amount of the rest last year, not the amount of the 
profits. 


ProvincrAL BANK OF IRELAND. 

At the Annual General Meeting, held May 16, 1844, at the offices in Old 
Broad Street, the following report was presented by the Directors :— 

“In the rt made to the proprietors at the yearly general meeting, in 
May, 1843, the Directors had occasion to advert chiefly to two distinguishi 
features by which the transactions of the year, which had then recently ter- 
minated, had been marked—namely, very great fluctuations in the prices of 
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icultural produce, and the unprecedentedly low value of money; by both 
of which circumstances the business of the Bank had been unfavourably 
affected. It is satisfactory to the Directors to be able to state on the present 
occasion that during the year which has since elapsed, there has been no 
extraordinary fluctuation of prices. With respect to every description of 
roduce in Ireland, the season, with a few exceptions in some districts, was 
avourable. The crops were, in most cases, an ave as to quantity, and 
im several instances, exceeded that estimate, whilst the quality was almost 
invariably good. In the various markets for both corn and provisions, the 
rices obtamed were moderate and steady. There was, consequently, very 
ttle inducement held out for speculation; and the result has been that the 
transactions of the year have passed over with comparatively greater exemp- 
tion from mercantile failures in the trade connected with Ireland, than have 
those of many of the years which preceded it. The linen manufacture in 
Ulster has been fairly maintained ; and with reference to the report of last 
year as to the linen trade generally, it is proper here to state that the obser- 
vations then made with regard to the culture of flax in Ulster, are fully con- 
firmed by the continuing increase in the quantity raised, as well as by the 
great improvement of its quality, which has been attained under the —— 
system of management recently introduced, and now becoming so prevalent 
in the north of Ireland, that it promises, ere long, to supersede in a 
measure, the necessity of importing the finer descriptions of flax from the 
Continent. The only circumstance of a local nature with respect to banking 
in Ireland, which the Directors have to communicate, is the discontinuance of 
the Branch Bank at Moneymore, in the county of Londonderry; which as it 
did not, after sufficient trial, answer the expectations that had been formed 
of it, was withdrawn at the close of last year. With respect to the other 
prominent circumstance which was stated at the outset of the present report, 
as having had an injurious effect on the Banking business of last year—viz. 
the low value of money in the market, the Directors are unable to announce 
that any improvement has taken place. On the contrary, they have to 
record that, during the whole of the year which has passed, the money market 
has experienced further and continued depression ; to such a degree, indeed, 
that all Banking Establishments have been compelled to submit to lower 
terms in transacting their business than has ever been known since the 
commencement of this Bank in the year 1825. The proprietors will naturally 
have supposed, that the Directors must have been looking with considerable 
anxiety to the measures that were about to be brought forward by Govern- 
ment, respecting the renewal of the Bank of England charter, and the system 
of Banking generally. Now that the measures proposed by government have 
been submitted to the consideration of parliament, it does not appear to the 
Directors that those measures, as they understand them, will at affect, for 
the present, the existing Banks of Issue in Ireland, while, at the same time, 
no new Banks of Issue, in any part of the United Kingdom, are to be allowed. 
The Directors have now to call the attention of the Prepsisters to the. ac- 
count of the Bank’s affairs, which they have to submit to the meeting; and, 
in doing so, they have much pleasure in stating that, although for the cause 
which has been referred to, the profits of the past year are not equal to those 
of some former years, the Directors are not only enabled to continue the Divi- 
dend on the paid-up capital, at 8 per cent., as hitherto; but also to make 
an addition of £2,000 to the ‘rest’ of last year ; and they may further assure 
the Proprietors, that on no former occasion have the affairs of the Bank been 
in a more healthy condition than they are at the present time. The state- 


ment of accounts which the Directors now submit to the Meeting is as 
follows—viz. : 
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extension to be safe and beneficial, and they feel confident, by a steady per- 
severance in this course, together with a constant supervision of the affairs of 
the Bank, that the result will prove satisfactory to the Proprietors. 

“The difficulty of finding employment for money, and the low rate of in- 
terest obtained, induced the Directors to reduce the annual dividend from 6 
to 5 per cent. In adopting this measure their object has been to consult the 
best interests of the prietors ; at the same time the Directors have to 
assure them that from the present prospects of the Bank, they have a firm 
reliance on its increasing prosperity, proportionate to the improvements that 
may take place in the e and commerce of the country. 

“The Di rs hope that no alteration will be made by the Government 
in the laws relating to Banking in Ireland, that can have a tendency to limit 
the amount of accommodations which the Joint Stock Banks have at present 
the power of affording to the respective interests in that country, where the 
absence of private capital has been one of the chief causes which have ob- 
structed the development of its resources, and it is therefore the more 
necessary that a sound and liberal system of Banking should exist, and that 
no measures should be ie oa that would deprive the Joint Stock Banks of 
the capability of meeting the requirements of the public, as the effect would 
be to oppress the industry of the agricultural and commercial classes. 

“It now remains for the Directors to lay before the Proprietors the usual 
statement accounts of :— 

The undivided profits at Dec. 1842, were - - - £31,316 14 
Net profits for the year ending Dec. 1843 18,219 9 


49,536 3 


Deduct half-year’s dividend for Midsum- 


mer, 1843 £10,500 
do. do. Christmas 8,750 


19,250 0 
Leaving amount of undivided profits at Dec. 1843 £30,286 3 


“ There are now to be elected six Directors, of whom four are in the room 
of A. P. Johnson, Esq., Fowler Newsom, Esq., T. B. Henshaw, Esq., and 
S. P. Rickman, Esq., whose seats at the Board are vacated by rotation, and 
all of whom (excepting Mr. Rickman, who is deceased) are candidates for the 
office, and eligible to be re-elected, and two in the room of Directors who 
have disqualified.” 

The required number of Directors were then elected; including Mr. 
Bianconi, of Clonmel, who stated that it must be a gratifying fact to the 
proprietors, that so small an amount only had been taken from the rest to 
pay the dividend ; and the meeting then adjourned. [The Morning Herald, in 
noticing the above meeting, stated that the profits had fallen off from £31,316 
last year, to £18,219, this year. This is altogether a mistake, as the first 
a) sum, was the amount of the rest last year, not the amount of the 
profits. 


ProvincrAL Bank oF IRELAND. 

At the Annual General Meeting, held May 16, 1844, at the offices in Old 
Broad Street, the following report was presented by the Directors :— 

“ In the report made to the proprietors at the yearly general meeting, in 
May, 1843, the Directors had occasion to advert chiefly to two distinguishi 
features by which the transactions of the year, which had then recently ter- 

i been marked—namely, very great fluctuations in the prices of 
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icultural produce, and the unprecedentedly low value of money; by both 
of which circumstances the business of the Bank had been unfavourably 
affected. It is satisfactory to the Directors to be able to state on the present 
occasion that during the year which has since elapsed, there has been no 
extraordinary fluctuation of prices. With respect to every description of 
roduce in Ireland, the season, with a few exceptions in some districts, was 
avourable. The crops were, in most cases, an ave as to quantity, and 
im several instances, exceeded that estimate, whilst the quality was almost 
invariably good. In the various markets for both corn and provisions, the 
rices obtamed were moderate and steady. There was, consequently, very 
ittle inducement held out for speculation; and the result has been that the 
transactions of the year have passed over with comparatively greater exemp- 
tion from mercantile failures in the trade connected with Ireland, than have 
those of many of the years which preceded it. The linen manufacture in 
Ulster has been fairly maintained ; and with reference to the report of last 
year as to the linen trade generally, it is proper here to state that the obser- 
vations then made with regard to the culture of flax in Ulster, are fully con- 
firmed by the continuing increase in the quantity raised, as well as by the 
great improvement of its quality, which has been attained under the Be _— 
system of management recently introduced, and now becoming so prevalent 
in the north of Ireland, that it promises, ere long, to supersede in a 
measure, the necessity of importing the finer descriptions of flax from the 
Continent. The only circumstance of a local nature with respect to banking 
in Ireland, which the Directors have to communicate, is the discontinuance of 
the Branch Bank at Moneymore, in the county of Londonderry ; which as it 
did not, after sufficient trial, answer the expectations that had been formed 
of it, was withdrawn at the close of last year. With respect to the other 
prominent circumstance which was stated at the outset of the present report, 
as having had an injurious effect on the Banking business of last year—viz. 
the low value of money in the market, the Directors are unable to announce 
that any improvement has taken place. On the contrary, they have to 
record that, Tiles the whole of the year which has passed, the money market 
has experienced further and continued depression ; to such a degree, indeed, 
that all Banking Establishments have been compelled to submit to lower 
terms in transacting their business than has ever been known since the 
commencement of this Bank in the year 1825. The proprietors will naturally 
have supposed, that the Directors must have been looking with considerable 
anxiety to the measures that were about to be brought forward by Govern- 
ment, respecting the renewal of the Bank of England charter, and the system 
of Banking generally. Now that the measures proposed by government have 
been submitted to the consideration of parliament, it does not appear to the 
Directors that those measures, as they understand them, will at affect, for 
the present, the existing Banks of Issue in Ireland, while, at the same time, 
no new Banks of Issue, in any: part of the United Kingdom, are to be allowed. 
The Directors have now to call the attention of the Proprietors to the. ac- 
count of the Bank’s affairs, which they have to submit to the meeting; and, 
in doing so, they have much pleasure im stating that, although for the cause 
which has been referred to, the profits of the past year are not equal to those 
of some former years, the Directors are not only enabled to continue the Divi- 
dend on the paid-up capital, at 8 per cent., as hitherto; but also to make 
an addition of £2,000 to the ‘rest’ of last year ; and they may further assure 
the Proprietors, that on no former occasion have the affairs of the Bank been 
in a more healthy condition than they are at the present time. The state- 
neat of accounts which the Directors now submit to the Meeting is as 
ollows—viz. : 
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By the Account laid before the Proprietors at the last Yearl 
General Meeting, the amount of the Rest or Undivide 
Profits, at March 25, 1843, was - ° - . 

From which there has been deducted the amount of two Half- 
yearly Dividends—viz. 

At Midsummer, 1843, 4 per cent. - - 21,600 
And at Christmas, 1843, 4 per cent. - 21,600 
Together 


Leaving a Balance of 
To which there has now been added the amount of Net Pro- 
fits for the Year ending the 30th, being the last Saturda: 
of March, 1844, after deducting all Expenses, and provid- 
ing for all Bad and Doubtful Debts— 
he said Net Profits being - - 47,412 10 3 
Less the amount of Property Tax for 
the Year ending April 5, 1844 - A911 5 5 
Leaving to be added to the foregoing 
Balance the sum of i ty 4 


45,501 4 10 


And showing the amount of the Rest or Undivided Profits, 
at 30th March, 1844,tobe - - - = - £99,422 14 8 


A Dividend of 8 per cent. per annum on the paid-up Capital, was 
then declared. The Chairman, Matthias Attwood, Esq., M. P., made some 
excellent remarks on the benefits which had been conferred on Ireland by 
the establishment of the Bank; and votes of thanks were voted unani- 
mously to him, to the Directors generally, and also to the Secretary, Mr. 
Marshall, and to the Chief Officers of the Establishment, for the unwearied 
zeal and efficiency with which they performed their duties. 


Royat Bank or IRELAND. 

At the Seventh Annual General Meeting of the Directors to the Proprietors, 
held 8th November, 1843. The Directors laid the following statement of the 
affairs of the Bank, before the Proprietors :— 

The paid up capital of the Bank is 209,075/. 
The profits of the year ended 31st August last, after deduct- 

ing all the expences of management amountto . . £16,683 7 
Out of which there have been paid to the Proprietors, two 

half-yearly dividends, at the rate of 5 per cent. per 

annum, amounting to . ° ° ‘ . . 10,453 15 


lentes, asurplusonthe yerrof . . . . . £6,229 12 
ich has been appropriated as follows, viz. :— 
In liquidation of “ Bank Premises” Account £500 
(Thereby reducing the balance of that Account, 
originally 16,0007., to 8,5004.) 
To provide for bad and doubtful debts. . 2,800 0 0 
To increase of the Reserved Fund . . ae e s 
———— £6,229 12 


The amount of the Reserved Fund as stated at the last 
neral meeting, was. ‘ ° . ; ° 
To which add, as above , : : : ‘ 4 . 2,929 12 


Making the present Reserved Fund... £23,011 8 


£20,081 15 
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NaTIONAL ProvinciAL BANK oF ENGLAND. 

At the Annual General Meeting, held at the offices in Bishopsgate-street, 
on Thursday, 9th May, ult., the Directors presented to the Proprietors their , 
Eleventh Annual Report, as follows :-— 

“The Directors, in the first place, have to inform'the Proprietors, of the 
following important acquisitions to the business of the Company. At Tor- 
rington, the private Bank of Messrs. Loveband & Co., and at Bideford, the 
old Bideford Bank, Messrs. Ley & Co., have been incorporated with the 
branches of the National Provincial Bank, which had already for some years 
existed at these places. Similar arrangements have led to the establishment 
of two new branchess—viz. one at Sherborne, and the other at Newport, in 
the Isle of Wight. At Sherborne, the Bank of Messrs. Pretor & Co., which 
had been in existence for nearly half a century, has been transferred to this 
com ; and at Newport, in consequence of the dissolution of the Isle of 
Wicht Joint Stock Bank, the Company has succeeded to the very respectable 
business of that establishment, with the concurrence and support of its nu- 
merous and wealthy shareholders. 

** In accordance with the views expressed in the last report, with respect 
to the discontinuance of minor branches and agencies, the Directors have 
closed the following, viz. Knutsford, Chatteris, Ringwood, and Shepton 
Mallet. By an arrangement also with the Devon and Cornwall Bank, which 
was considered mutually beneficial, the branch at Kingsbridge has been relin- 
quished to that establishment, for which it has given an equivalent by retiring 
in favour of this Company at Dartmouth. 

“* The observations with which the Directors prefaced, in the last report, 
the annual Statement of account, are applicable, and with still greater force, 
upon the present occasion. Since the List meeting the employment of the 

ompany’s funds has daily become more difficult; and notwithstanding an 

improvement in some branches of trade, the value of money has gradually 

decreased, until it has reached an unprecedented low point of depression. 

Under disadvantages so unusual and protracted, the Proprietors will naturally 

be prepared for a correspondent diminution of profits, and accordingly, from 

the statement of account now to be submitted to the Meeting, it will be per- 

ceived that, in order to maintain the dividend of 6 per cent. for last year, 
recourse has been had again to the reserve fund. “ 

s. d. 

1843, Jan. 1.—Amount of undivided profit . . >» 57,867 15 5 

Dec. 31.—Net profits of 1843, after making allowances 

for bad and doubtful Debts, and for a proportion 

of preliminary expenses ‘ ° . 21,435 0 3 

Making atotalof . - . 79,302 15 8 

Deduct Dividend of 6 per cent., for 1843, on Company’s 


Stock 24,649 16 0 


Leaving undivided Profits at 3lst December, 1843 . £54,652 19 8 


Although with large accumulating resources employed in safe and avail- 
ble investments, and with the means consequently at their command of in- 
creasing the Profits of the Company when a demand for capital shall return, 
yet the low rate rate of interest on money having assumed a somewhat per- 
manent character, the Directors trust that the Proprietors will agree with them 
in thinking it more advisable to reduce the Dividend, than to encroach further 
upon the reserve. The Directors accordingly now propose that the Dividend 
for July next should be at the rate of five per cent. per annum. 

The following Directors go out of office by rotation on this occasion, viz. 
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Henry Waymouth, Isaac Nicholson, and Thomas F. Wilson, aes but, 
being eligible to be re-elected, offered themselves accordingly. e retire- 
ment of George Lynch and Archibald Paull, Esquires, have left two vacancies 
in the direction, to supply which the following gentlemen, who are qualified 
Proprietors, and have given the necessary notice, offer themselves as candi- 
dates, viz. Edward Stewart, Esq. and Sir David Scott, Bart. 

Since the foregoing Report was prepared for the Proprietors, the Govern- 
ment has submitted to Parliament its intentions with respect to the renewal 
of the Bank of England Charter, and to the law affecting Joint Stock Banks. 
Without explanation of details, the Directors feel it would be premature to 

ive any decided opinion as to the proposed measures; but as Government 
as avowed its intention to respect existing interests, and to proceed on the 
principle of facilitating the operation of Joint Stock Banks, the Directors 
entertain an expectation that any new cy were on this subject will not ope- 
rate to the disadvantage of the National Provincial Bank.” 
The gentlemen proposed as Directors were then duly elected ; and in pro- 
ing a vote of thanks to the Chairman and Directors “ for the able manner 
in which they had managed the affairs of the Bank.” Mr. Hichens on the 
part of himself and the Proprietors, expressed his satisfaction of the prudent 
measure of reducing the Dividend to 5 per cent. under the present circum- 
stances. A highly complimentary vote of thanks was then given to Mr. Ro- 
bertson, than whom “the Proprietors might seek for many years before they 
would find a more able, a more active, and a more useful Manager ;” and 
the Meeting then adjourned. 


Banking Dutelligence. 


Hosuovse & Co. or Batu, BANKRUPTS.—The separate estate of Hob- 
house has paid a Dividend of 20s. in the pound, not the estate of the firm, 
as we mentioned, in error, in our last Number. It is hoped, however, that the 
Dividend from the latter will be a good one. That last declared (the third) 
was 7s. in the pound. 

EDINBURGH AND GLasGcow Banx.—The arrangements for a union of 
the Edinburgh and Leith Bank with the Glasgow Joint Stock Banking Com- 

any, having been approved by the Proprietors of both, the business will 
fe carried on (after 1st May ult.) under the title of The Edinburgh and Glas- 
gow Bank. 

Tue WESTERN BANK oF SCOTLAND AND DuNDEE Union Banx.— 
The junction between these Banks was concluded on the 3rd April last. The 
business of the Dundee Union Bank will, in future, be carried on under the 
title of The Western Bank of Scotland, but the business will be conducted at 
the old offices, and under the same management as heretofore. 





Bankruptcy Duformation. 


BANKRUPTS, 
From April 23rd to May 17th inclusive. 
Austin, WitirAM, Bell-street, Edgeware-road, builder. Solicitor, Harpur, 


ennington-cross.—Batty, ABRAHAM, Birkenshaw, innkeeper. Solicitors, Bell 
& Co., Bow-church-yard.—BrotuErs, SAMvuEL, Newcastle-under-Lyme, currier. 
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Solicitors, Harding, Newcastle—Brown, Wii11aM, Rickmansworth, auctioneer. 
Solicitors, Watson & Sons, Bouverie-street.—CHANNELL, Harry, Southampton, 
coal-merchant. Solicitor, Sowton, Great James-street.—GranAM, EpWwarb. 
Dover-street, singing-master. Solicitor Lonsdale, Temple chambers, Fleet-street, 
—Jacxson, Ricuarp, Leeds, machine-maker. Solicitor, Fiddey, Temple.—Kine, 
James Bacster, Newgate-street, merchant, Solicitor, Cox, Pinner’s-hall, Broad- 
street.—Lioyp, WiLL1AM, Liverpool, wine-merchant. Solicitors, Holme & Co., 
New Inn.—Reap, Witt1aM, and Pacz, Enos, Ipswich, ship-builders Solicitor, 
Teague, Crown-court, Cornhill.—Smzreron, GerorcGe, Stratford, horse-dealer. 
Solicitors, Buchanan & Grainger, Basinghall-street. — Warp, FREDERICK 
ae ne pg Arbour-terrace, Commercial-road, tallow-chandler. Solicitor, Nias, 
pthall-court 

Asxwin, Witu1aM, Birmingham, steel-pen-maker. Solicitor, Rawlins, Bir- 
mingham.—Bacne SHARRINGTON, Milford Cottages, Peckham, builder. Solicitors, 
Buchanan & Grainger, Basinghall-street.—Baker, THomas, Chorlton-upon-Medlock, 
brewer. Solicitors, Johnson & Co., Temple.—BiakE, BENJAMIN WILLIAM, City- 
road, merchant. Solicitors, Hill & Matthews, Bury-court, St. Mary Axe.—Haieu, 
Henry, Ratcliffe Highway, engineer. Solicitor, Watts, Bermondsey-street.— 
Hazais, Roper, Liverpool, hotel-keeper. Solicitors, Norris & Co., Bartlett’s 

ildings. —NEwMaM, Ropert Dawson, Leeds, corn-factor. Solicitors, Smithson 
& Co., Sout —Park, Grorce, Stepney, cowkeeper. Solicitors, 
Holden, Chancery-lane. —SiMPson, Joann junior, aud Torr, WiLL1AM, Wakefield, 
alkali-manufacturers. Solicitors, Gregory & Co., Bedford-row.—RoBey, Joun 
Watton, Upper John-street, Fitzroy-square, builder. Solicitors, Walton & Forbes, 
Warnford-court, Throgmorton-street—Rocrers, WATKIN, Newport, Monmouth- 
shire, draper. Solicitors, Bevan, Bristol. 

Govu.p, Josepu, Sheen, Staffordshire, cheese-factor. Solicitor, Smith, Bir- 
mingham. —Jounson, Cuar.zs, Rochdale, lime-dealer. Solicitors, Norris & Co., 
Bartlett’s-builders.—MacLEan, JAMES, Somerset-street, Whitechapel, carpenter. 
Solicitor, Burnell, Fenchurch-street.—Morrey, Georce, Stratford-upon-Avon, 
publican. Solicitor, Robinson, Ironmonger-lane.—NicHois, CHARLES, Wakefield, 
bookseller. Solicitors, Willis & Co., Tokenhouse-yard.—PEMBERTON, JOHN, 
Leeds, soap-boiler. Solicitors, Williamson & Hill, Gray’s Inn.—Perry, Joun, 

» malster, Solicitor, Suckling, Birmingham.—Puitiirs, GeorcEe 
Epwarp, Plymouth, saddler. Solicitor, Surr, Lombard-street.—WiLcockson, 
SamueEt, Chesterfield, linendraper. Solicitors, Hardwick & Davidson, Weavers 
Hall.—Wricut, Grorce FrepzRIck, Madeley, Shropshire, innkeeper. Solicitors, 
Clarke & Gosling, Austinfriars. 

ARNOLD, JoHN, junior, and Henry, Derby, cheesefactors. Solicitors, Hicks 
& Co., Bartlett’s-buildings.— Baker, Tuomas WiLu1am, Woolwich, builder. 
Solicitor, Brooks, Great James-street, Bedford-row.—Birp, Joun, St. John’s- 
square, watch-maker. Solicitors, Hodson & Gibbs, King’s-road, Bedford-row.— 
Cox, Tuomas, Porchester-street, Connaught-square, fruiterer. Solicitors, Fennel 
& Kelly Bedford-row.—Davis, Francis, Tipton, linen-draper. Solicitors, Sale & 
Worthington, Manchester.—Hinp, Wit.1am, Preston, brewer. Solicitor, Kirk, 
Symond’s-inn.—Hoimes, Epwarp, King-street, Cheapside, warehouseman. Soli- 
citors, Pain & Hatherley, Great Marlborough-street.—MeEreEp1ITH, STEPHEN, Liver- 
pool, linen-draper. Solicitors, Johnson & Co., Temple.—Moornovse, Joun, 
Rotherham, cattle-dealer. Solicitor, Taylor, John-street, Bedford-row.—Nasu, 
Witiram Henry, and Garprner, WIiLi1am, Exeter, drapers. Solicitor, Sole, 
Aldermanbury.—Nicuotson, WiLi1AM Foster, Halifax, worsted-spinner. Solici- 
tors, Jacques & Edwards, Ely-place.—Pzacocx, Henry, Stockton upon Tees, 
grocer. Solicitors, Amory & Co.; London.—Simmonps, senior, H., Long-acre, 
mourning-coach-proprietor. Solicitors, Piercy & Hawkes, Three Crown- -square. 
—Wiuiams, CHARLES, Sutton-street, York-road, furrier. Solicitor, Jones, 
Parliameet-street. 

BANNER, FRANCIS, Upper Thames-street, provision-merchant. Solicitors, 
Badham & Houghton, Gray’s-inn.—Brunswick, Moysez, Lime-street, merchant. 
Solicitor, Robinson, Queen-street-place.—Ciark, JosEPH, Mincing-lane, colonial- 
broker. Solicitors, Casterton & Co., Throgmorton-street .—Drixon, Joun, Sheffield, 


Q 
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linen-draper. Solicitor, Walker, Furnival’s Inn. —Extiorr, James, Caxton, Cam- 
bridgeshire, innkeeper. Solicitor, Mitton, Southampt —Kemrstsr, 
Tuomas, Blackman-street, builder. Solicitor, Stenning, Staple-inn. — PARKER, 
Georce, Sheffield, spade-manufacturer. Solicitor, Duncan, Featherstone-buildi 
Saxsy, RicHarp Scrase, Old Fish-street, wine-merchant. Solicitors, Gilbert & 
Co., Philpot-lane.—Sryitzs, Cares, Worthing, grocer. Solicitors, Buchanan & 
Grainger, Basinghall-street.—Wooprorre, SamvuEL, Chepstow, Monmouthshire, 
perenne Peet Solicitor, Beavan, Small-street. 

Austin, Joun SunMAN, Bedford, surveyor. Solicitors, Buchanan & Grainger, 
Basinghall-street.—Baker, JouHn, Romsey, Hampshire, grocer. Solicitors, Bower 
& Son, Chancery-lane.—BRENNAND, Evan, Highgate, ironmonger. Solicitor, 
Bartholomew, Gray’s-inn.—Brown, Epwarp, Birmingham, merchant. Solicitor, 
Whateley, Birmingham.—Burtron, Witu1am, King-street, Soho, upholsterer. 
Solicitor, Bennett, Bloomsbury-square.—Drake, Henry, Barnstaple, attorney. 
Solicitor, Toller, Gray’s-inn.—Foster, Epwtn, Dover, tailor. Solicitors, Dods & 
Linklaters, Leadenhall- street.—Harris, JoHN Winpow, Wolverhampton, wine- 
merchant. Solicitors, Phillips & Bolton, Wolverhampton.—Haywarp, Exiza- 
BETH, Castle Hedington, Essex, innkeeper. Solicitor, Marston, Torrington-square. 
—Hownen, Josreru, Wakefield, ironfounder. Solicitors, Willis & Co., Token- 
house-yard.—LANCEFIELD, Tomas CourTtNEY, Augustus-square, Regent’s-park, 
builder. Solicitors, Venning & Co., Tokenhouse-yard.—Pizepcs, Joun, Vauxhall- 
street, bricklayer. Solicitor, Harpur, Kennington-cross.—PoLtak, JAMES 
MicHeE., Coleman-street-builders, merchant. Solicitors, Maltby & Grant, Broad- 
street-buildings.—REEvE, Epwin, Liverpool, fruiterer. Solicitors, Holme & Co., 
New-inn.—RicHarpson, RicHarp, Manchester, gambroon-manufacturer. Solici- 
tor, Reed & Shaw, Friday-street.—Topp, Jonn and Joun, Bury-street, Blooms- 
bury, ironmongers. Solicitor, Roberts, Bride-court.—WeETMor£, Toomas Hewerr 
Worcester, grocer. Solicitor, Berkeley, Lincoln’s-inn-fields. 

Banks, Saran, Ipswich, victualler. Solicitor, Smith, Furnival’s-inn.— 
CaTTANEO, Peter and Josep, Reigate, jewellers. Solicitor, Birkett, Currier’s- 
hall.—Lams, Epwarp Bucxton, Burton-crescent. builder. . Solicitor, Palmer, 
Temple.—Marxs, Ricwarp, Union-street, victualler. Solicitors, Dyson & Flavell, 
Bedford-row.—MasTerMan, Robert, Trinity-street, surgeon. Solicitor, Wright, 
London-street, Fenchurch-street.—NEWTON, Cuar_egs, and WorssamM, CHARLES, 
Kingsland-road, engineers. Solicitors, Rickson & Son, Old Jewry.—Younenvs- 
BAND, THomMAS WILLIAM, Upper Belgrave-place, biti facturer. Solicitor, 
Wadesdon, Austinfriars. 








SCOTCH SEQUESTRATIONS. 


Bet, J., Dalreoch, Perthshire, Innkeeper.—Bxiack, G., Kilmarnock, grain- 
merchant.—Frame, W., Glasgow, provision-merchant.—Ross G., Kilmarnock, 
calico-printer.—Scort, J. G., Glasgow, and Powextt & Co., Manchester, mous- 
seline de laines printers. 

Bruce, R., Dunse, tailor.—Reip, R. L., Edinburgh, grocer.—Suarp, G., 
Newbiggin, near Musselburgh, baker.—Smitru, P., Glasgow, cabinet-maker.— 
Warrack, Dr. J., Aberdeen. 

CampBELL, H., Glasgow, provision-merchant. 

BrrreE 1, W., East Treaton, farmer,—Wricut, D. M., Glasgow, merchant. 

ALLAN, W., & Oxme, J., Dundee, music-sellers.—M1L_eR, G., Glasgow, victualler. 

Maruison, J., Helmsdale, fish-carer. 

Jackson, J., Glasgow, brazier. 

Buiack, Davin, Dundee, merchant.—Craix, James, Aberlemno, Forfarshire, 
cattle-dealer.—Craix, Davip, Aberlemno, Forfarshire, cattle-dealer. — Suits, 
ANDREW, Paisley, coach-builder. 


DIVIDENDS DECLARED. 


Maexenzig, King’s Arms-yard, merchant, 3rd div. of 4s.5d.—BLUNDELL, 
Alton, Hampshire, plumber, Ist div. of 4s. 6d.—Bisnopr, St. Mary Axe, merchant, 
lst div. of 1s.—FERNANDEZ, Wakefield, merchant, 2nd div. of 28. 6d. 

Danrcve, Whitehaven, innkeeper ; first and final div. of 9s —WatkeR, New- 
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castle-upon Tyne, ship-broker; Ist div. of 3s. 9d. (on new proofs).—JorpDan, 
Hartburn, Northumberland, innkeeper; 1st and final div. of 6s. 5$d.—Bourng, 
Wolsingham, Durham, scrivener; Ist div. of 1s. 6d.—FRETWELL, Leeds, colonial 
merchant; Ist div. of 4s. 3d.—Borp, G. & W., Kingston-upon-Hull, millwrights, 
1st and final div. of 1ls.—NicHoxson, Liverpool, hatter; Ist div. of 8s.—Jonzs, 
Birkenhead, plumber ; 1st div. of 5s. 6d.— Ferris & Co., Liverpool, merchants, 
2nd div. of 7d. 

Wits & Davy, Oxford-street, drapers; Ist div. of 5s. 10d.—Parstow, 
Blackman-street, tailor ; Ist div. of 2s.—Axtazin, Conduit-street, upholsterer ; 1st 
div. of 6d.—Tsomas, Newport, Monmouthshire, grocer; 1st div. of 2s. 4d.— 
Hasxayne, Liverpool, ship-chandler ; 2nd div. of 1s. 4d.—Sruart, Liverpool, 
draper; lst div. of 5s. 6d.—Row xanps, Pwllheli, Carnarvonshire, wine-dealer ; 
Ist div. of 3s.—Rate1cgH & Goong, Manchester, merchants ; Ist div. of 54d. ; and 
Ist div. of 2s. 11d. on the separate estate of J. Raleigh.—Brrripce, Manchester, 
tobacconist ; Ist div. of 8s. 6¢d.—Knowtes, Stockport, cotton-spinner; 2nd div. 
of 6s. 5d.—Sprivey, Kirkheaton, Yorkshire, provision-dealer ; Ist div. of 4s.— 
Bowman, Carlisle, woollen-draper ; Ist div. of 7}d.—Oniver, Stoney Stratford, 
banker ; 1st div. of 20s.—James, Bucklesbury, wine-merchant ; 3rd div. of 13d.— 
Hopeson, Sandwich, banker ; Ist div. of 2s. ld.—Lyon, High Holborn, cabinet- 
maker ; 2nd div. of 8$d. (and 4s. 2$d. on new proofs).— Ya Lop, Basinghall-street, 
scrivener ; lst. div. of 10d.—Berst, Crutched-friars, wine-merchant ; lst div. of 2s. 
6d.—Trapp, T. and T. P., Church-street, Southwark, tallow-chandlers, Ist div. 2s. 
6d.—S.essincer, H. & J. Cateaton-street, warehousemen ; Ist div. of 6d. 

Harrop, Saddleworth, Yorkshire, clothier; 4th and final of div. of 1s. 113d.—Pro- 
THEROE, Bristol, West India merchant ; Ist div. of 5d.—WEATHERBY & Co., Man- 
chester, bankers; final div. of 2s.—WesB, Leamington, hotel-keeper; Ist div. of 7s. 
6d.—PipceEon, Shrewsbury, tobacconist ; 2nd div. of 4d.—Barker, Wrockwardine, 
Shropshire, mercer; Ist div. of 4s. 3d.—Hap.ey, Walsall, druggist ; 1st. div. of 
4s. 1d.—Dewson, Birmingham, victualler ; 1st div. of 74d. 

Sarre & CLARKE, Berners-street, upholsterers ; final div. of 5s. 5d., and 1st 
div. of 20s. on the separate estate of W. D. Clarke.—Maces, Cheshunt, upholste- 
rer; final div. of 4d.—WuEATLEY, Kennington-cross, livery-stable-keeper; Ist 
div. of 2s. 11d.—Curtis, Stepney, butcher ; Ist and final div. of 1s. 10d.—Cooxe, 
Evesham, hotel-keeper ; 1st div. of 4s. 8d.—Coox, Dudley, draper; Ist div. of 4s. 
—PerryMaN, Birmingham, bookseller ; Ist div. of 1s, 5d.—Jounson, Shrewsbury, 
leather-dealer ; Ist div. of ls. 5d.—Smitu, Oakover, Staffordshire, and Smita, 
Liverpool, cotton-spinners ; 1st div. of 7}d., 1st div. of 1s. 103d. on the separate 
estate of D. Smith, and Ist div. of 2d. and 1-64th part of a penny on the separate 
estate of J. B. Smith.— Powe xt, Coventry, watch-manufacturer; Ist div. of 4d.— 
Cooper, Kidderminster, carpet-manufacturer ; 4th div. of ls. 7d.—Fitcrort & 
MouseroveE, Liverpool, grate-manufacturers ; 3rd div. of 13d. 

Jupp, Romsey, Hampshire, mealman; Ist div. of ls. 63d.—Hupson, ship 
Orelia, master-mariner ; Ist div. of 1s. 8d.—Martin, Shoreditch, grocer; 1st div. 
of 5s.—Grirritas, Nine-elms, coal-merchant ; 1st div. of 1s. 2d.—Barry, Rye, 
miller ; 1st div. of 2s. 6d.—Yostrer & Co., Carlisle, bankers; 5th and final div. of 
1s. 3d. and 539-1000ths part of a penny (in addition to 12s. previously declared),— 
Busy, Malton, Yorkshire, hatter ; 1st and final div. of 4s. 1d.—Hancock, Shef- 
field, hackneyman ; 2nd and final div. of 1s. 53d.—Harrorp & Co., Bristol, iron- 
masters ; div. of 13s. 4d. 

Row.ey, Oxford-street; 2nd div. of 33d.—Oxtver and Yorke, Stoney 
Stratford, bankers ; 2nd div, of 15s.—Bru., Basford, Nottinghamshire, hosier; Ist 
and final div. of 7d.—BusHexti, Evesham, innkeeper; further div. of 1d. and 
9-16ths. of 1d.—Overineton, Arundel, plumber, Ist div. of 6s. 8d.—Coorer & 
Co., Trowbridge, clothiers; 4th div. of 2d.: and on the separate estate of E. 
Cooper of 8}d.—Pyz, Old Brompton, builder; Ist div of 6d.—MuppLETon, 
Bread-street, warehouseman, 3rd div. of 8d. 

Watton Stockton-upon-Tees, wine-merchant; Ist div. of 4s. 3d.—Lexcu, 
Newcastle-upon-Tyne, ironmonger ; lst div. of 3s. 4d.—Hosson, Carlisle, mercer ; 
4th div. of 3d. and 3-16ths of a penny (in addition to 4s. 2d. previously declared). 
—TownsHEND, Birmingham, railroad-contractor; further div: of 2s. 1ld. and 
2-5ths of a penny. a 2 
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fAoney Market. 


ENGLISH FUNDS.—Shewing the Highest and Lowest Price between the 
26th of April, and the 29th of May, 1844. 





Title of Stock, Dividends due.| Highest. | Lowest. a May 29. 





Bank Stock (div. 7 per Ct.)- Apl. =m Oct. 1973 192 
Red. Anns. 994 

Jan, a July. 100 

Apl. and Oct. 1013 

Jan. and July. 

Apl. and Oct. 1024 

Jan. ” July. 1034 


Apl. and Oct. 


124 
123 
Jan. pide. 13 
do. 289 
Ditto Bandas 1000 34p. e-) Mar. and Sept.| 94s. pm. 
Ditto, under # -- do. 948. pm. 
South Sea Stock “div. 34 p. ¢.) Jan. and July. vet 
Do. Old Anns. (div. 3 p.c.) - ' Ant. and Oct. 98. 
Do. new Anns. (div. 3 p.c.) - Jan and July. 
—— Anns. 1751 ea - do. 
uarantd. -_ 4. 





778. pm. 
798. pm. 
798. pm. 
748. pm. 

















PRICES OF FOREIGN STOCKS, 26th APRIL. 


Austrian Bonds, 5 per Cent. Portuguese Bonds, s pe Cent. 
Belgian Bonds, 5 per ——. Ditto, Converted 
Brazilian Bonds, 5 per Cen Ditto, Small 
Ditto New, 5 per Cent. 188. and 1839- Ditto, Annuities, 1855- - - 
Ditto New, 1843 Russian Bonds, 1822, 5 per Cent. i in 2 Ster. 
Buenos Ayres —. 6 NS aoe Cent. Ditto. ditto. Metallic- - - 
Cuba Bonds, 6 t.- = « ee 5per C. div. from Nov. 1840 
Chilian Bonds, oe ss abd -- ditto. ditto. 1842 
Ditto, 3 per Cent. Deferred- - Ditts. ditto. ditto. 
Columbian Bonds, 6 per Cent. - 14 _ , Ditto, Passive Bonds ~~» = 
Spanish Bonds, 3. per Cent. 1825 Ditto, Deferred - 2. 
Dutch 24 per Cent. - - — | Ditto, 3 per Cent. S nish Bonds - - 
Greek Bonds $e 5 ad Cus — }|2per Cent. Venezuela Bonds - - 
Ditto ex. over due Coupons 14 | Ditto. Deferred - 
5 per C. Mex. 1837 ex. overdue coup , & deb. 3 (Dividends on the above payable in 
Ditto, Small - - - - _ 
Ditto, Deferred Stock, 3 per Cent. - 15% | Dutch 23 per Cent. 
12 
28 


Ditto, Debentures Ditto 5 per P Cent. - 

Neapolitan Bonds, 1824, 5 per Cent. 5 per Cent. new Loan 1837 - - 
Peruvian Bonds, 6 perCent. - - Neapolitan Bonds, 5 cent. - 
Prussian Bonds, 4 per Cent. - - - Russina Inscription, per cent, 








IRISH STOCKS. 
98? | Exchequer Bills, Short 
— | Bank Stock - - - ~« 


3 per Cent. oum, 


a 102 
P 101% 


102 | Ditto, Debentures, 6 per Cent 
34 per Cent. Debentures 943 | Ditto. ditto. "4 per Cent. 
Exchequer Bills- - - — |4 per Cent. C. Debentures 








ner en FUNDS. 


f. f. 
5 per + =e due Mar. on oow. - 122 ° Bank of France—divs. Jan. ond Sealy - 3100 — 
4 per Cen’ ditto. ditto. - 107 50] Laffitte Bank - - - - - - 5162 50 
3 per = a June and Dec. -- 84 60 
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Monthly Summary. 


London, May 24, 1844, 

Tue Money Marker has not presented quite such striking features as last 
month, but it has been marked by several important events whose effects will perhaps 
be more felt hereafter. Before noticing these we may state that money on the 
whole has slightly increased in value, and the rate of discount is from } to } per 
cent. higher than at our last report. The first important event which had a decided 
effect on the funds was the announcement of the sudden and unexpected recall of 
Lord Ellenborough from the governor generalship of India. Stock declined about 
an $ in consequence of the news, but the appointment of Sir Henry Hardinge in his 
place appeared so judicious, that India Stock rose immediately, and has main- 
tained its level. On the 6th Sir Robert Peel brought forward his resolutions with 
reference to banking affairs, the particulars of which we have fully described in 
another part of the magazine. Although the proposed alterations had been kept a 
profound state secret, the publication of the plan had no immediate unfavorable 
effect, either on the Funds or on Bank Stock. This was no doubt in part attri- 
butable to the circumstance that the measure is more favorable to the banking interests 
than was expected. As the details of the plan have become known, however, Bank 
Stock has declined,—the fall being altogether equal to 10 per cent. The funds 
became bouyant a day or two after the premier’s speech, but this was owing to 
the fact of a purchase to the extent of £200,000 having been made for the Court of 
Chancery, Another disturbing influence of the month was the Budget, which was 
so far satisfactory that it shewed an available surplus of £1,400,000. The reduction 
of taxation proposed is trifling, but some important modification of the Sugar duties 
has been conceded and altogether the statements were considered so favorable that 
Consols rose to par. The favorable state of the Money Market indeed allows the 
Chancellor of the Exchequer to name almost his own terms with reference to any 
financial operation ; and it was rumoured in the earlier part of the month that he 
intended to reduce the Interest on Exchequer Bills from 14d. to 1}d. per day. 
Exchequer Bills fell from 79s. to 66s. premium, in consequence of the report, —a 
decline of 13s. The proposed measure with regard to Savings Banks, of which we 
give a summary on another page, will occasion a loss of no less than £100,000 a 
year to the depositors, the sum of Stock affected being 28 millions, and the reduction 
of interest will be $ per cent. The operations of the Government Broker during 
the month have kept up the price of Stock, his purchases having been very large on 
account of the Commissioners for the reduction of the National Debt, and for the 


investment of money received by them for Terminable Annuities, and for Savings 
Banks. 


In THE ForEIGN Funps—Spanish Stock has been subject to great fluctuation. 
The sudden changes of ministry, and the very unpromising appearance of affairs 
in that country have tended very much to depreciate the value of the Stock. The 
conversion of the Dutch Funds has heen proceeded with, the 5 per cents. being 
converted into 4 per cents. with a bonus, on 64 million of Guilders—45 millions 
are to be cancelled by the issue of the 4 per cent. Stock at par, with a bonus of 57 
Guilders per 1000. Mezxican Bonds have not quite maintained their position, the 
remittances from Mexico being less than was expected. Portuguese Bonds have re- 
tained their previous quotations, and South American Bonds have improved, and 
arein demand. The news from North America holds out the hope that Pensylvania 
will at length endeavour to make provision for her debts, a bill for that purpose 
having been favorably received in their house of Representatives. 

Jornt Stock Bank SHares.—The government measure has had a decided 
effect in improving their value. In the Supplemental number we purpose publishing, 
we shall give a table of the paid up capital and prices of all Joint Stock Bank 
Shares. It will be useful for reference and is longer than could be conveniently 
introduced into a current number. The following are the latest prices quoted. 

Bank of British North America, 41}; Birmingham Banking Company, 19}; Colonial Bank, 
tts Gemmerel Bank of London, fe Lnerpon Doough Bak, Jak; Lives, Being Can 
Tay Ladaoe Sone. 8; London & Westminster, 27; London Joint Stock, 143 ; Manchester & 
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Liverpool wnt, 103; National Bank of Ireland, 14}; National Provincial, 343; Ni ue Ge 
Provincial of Ireland, 444; Do, New, 17; Union Bank of London, 123 ; Bank of Seotland, 171 
Royal of Scotland, 169; Bi British Linen Company, 224 ; Commercial of S |, 170; 
eae as 15; Union of Do » 99; Glasgow Bank of _ Rig ea 14; Ediabergh sod 
Fe: isegow, 12; ‘ow Joint Stock, 8: jank of Australasia, 43 ew, 
Ga ae of Banking Company, 25 ; Union of Australia, 263. : 





Summary or THE SHare Marxet (Furnished by Messrs. R. B. Watson, and Co, Leeds). 


During the past month many changes have taken place in the Share Market, more of a down- 
ward tendency thar an upward one; more esp is this gst the newly projected 
lines, in proportion to their value ; and this is particularly aj appleable to the Scotch Rallongn wit 
ness the in Caledonian Stock, from #1 pm. to discount. Sosee ‘competing lines alo, 


i the minds of those who hold — in the Midland nes © 
eS which an an Act has just obtained the Royal assent), and in the York ro Gua. 


fallen — —— to #116, and that of the former has 
we aes it ly uld have done, but from the fear arising Y= Phe 
pty traffl that has shewn itself ee “the year commenced, of something like #400 a week, 
and this increasing traffic is more than likely to continue during the Autum’ months, in a pro- 
Under this persuasion, we have little or no fear that North Midland Shares 
from their quiescent oi. in which they have rather too long remained, —s 3 © toa 
"he of on the one hand, and increasin, traffic on the P smmvong the one oa . ne Oo 
ulling them up,—like eq ical forces, k body re 
a month, we we expect to see these shares. go from 2200 to 200, 
95. Manchester and Leeds Shares ~~y also felt the depressing 
pT og gg AE unsuccessful issue of their Parliamentary having oa 
their Bury Branch, as also, bye ee Bridge Bill, and most likely the ery campaign i B will 
meet with a similar fate, and althoug pe ae succeeded i in getting their branch to Ashton, so 
have their opponents line. These shares have from 
#110 to #104 during the past te which is a great reduction from #117 at which they stood in 
April. What is affecting the value of York and North Midland Shares, is the Thirsk pesvost be to 
Leeds, from the Great North of En: d,—but, unless the traffic be shewn to be better than 
expect to find it, we cannot help thinking the fears of holders of this favorite Stock will Donte 
very long before they are totally removed. But “‘ the elements of discord ’’ appear to » be spreading 
their influence amongst the Giants of the Railway world, to wit, the “ London and Bi ‘ham,’ 
the ‘‘ Great Western,’’ and the “‘ Grand Junction.’’ It is said, that the “‘ London and Birming- 
ham ’’ have refused a proposed by the promoters of the “ Trent 
Valley ’’ scheme, and that in consequence, parties have evinced a disposition to throw 

















pe war reg into the arms of the “‘ Great Western,’’ encouraging this line to push another 
to Rugb’ mH and thus compete with the famous . and Birmingham,”’ whilst the 


latter is showing its teeth against the ‘‘ Grand Juncti the formation of a Rail- 
road from Shrewsbury to Birmingham, by the way of ‘Dudley, thus “thwarting the line pees 
by the Grand Junction, to start from Shrewsbury to go to Si ford on the “‘ Grand Junction’? line. 
Such are the results of that spirit of enterprize now so rife in this country, red in the ely new and 
improved modes of a ve g, to a tittle, the motto as adopted in the weasd > aad te 
last year that ‘‘ Railroads must progress,’’ to which we are now strong]: that 
~ Free trade must prevail.” Wi We are glad to observe the efforts making by Yo various Railway 
M rs, to try the effects of ‘low fideo, ”? by charging, during the Whitsun Holidays, a one 
fare, there and . This plan was found to answer well at Easter, by the “Brighton ’’ 
“ South Eastern, ’’ as a proof of which, they are now repeating it. e system of “‘low fares fares * 
a a: now been ee years past, and the matter of surprize to us has always been, 

Di it whom so many are Commercial Men) do not more quickly 
perceive that thee 4 pr wh pth 6d. or one 8d.! An instance was lately mentioned to 

a 2 of a judicious reduction of fares, on a distance of 20 miles of R , having 
a part of the traffic, not double or treble, but ten times as much! Still, the hocerins of “low 
fares’? makes but slow p progress, although it is certainly now —_ g its pace a little. 

“* Manchester and Nero sas fetching the advanced > of £594 have lately declined 
to 53, and pect with this line, is the Trent Valley project, whose shares after 
running up to the ‘extra = remium of £10, stand now at the more m rate of £5 pm., 
so likewise, the B ine shares, which at one time rose to the paliny state of £21 pm. 
and were standing at rat 217 D oo when the news of the bill having been sent back to the committee, 
suddenly fell to #10 pm. just a month ago, are now pretty firm at £18} to £19 and not likely, in 
our opinion, to go any higher, but, on the contrary, poe Aeon go down, now that the Bill is 6 
the reach of danger; so curiously ‘do these things work at times. pe Hey ey. in the d 
of Manchester and Leeds Stock, Hull aud Selbys are very ir motions, at 258. 
Brightons are at last roused from their torpid state of 2434 t to €464.—Croydons are fetching db | 
to £20,—Blackwalls, too, in the early part of May, ran up from #7 to #8 but have retrograd 
to less than #7.—South degen after running up to 384 have — experienced a fall to 
ao lastly, Greenwich shares, which have so long been em! at the miserable 

ve been rescued from the “ Slough of Despond ’’ and now stand at £63, 

fine’ having all but bought or leased the once hapless Greenwich. Great North of England Shares 
are firm at £99, but what shall we say of ‘“ Darlingtons’’ (the line of Mr. Hudson) falling from 
#43, or £25 pm. = #18, at which we sold a lot, to £39? ‘e must not omit to mention, that 
Great W e ad’ di the month from #114 to #121 (they now stand at #118), 
most likely likely ising from the increased traffic on this road, which amounts to full 21,000 since the 

\. on and Birminghams have fallen very nearly £10 per share, being at £230 in the 
a ae the month, and now at £222. Grand Junctions have also declined nearly in the same 
oe done —- the month at £234, and now at #223. 

May 25, 1844. R. B. WATSON, & Co, 
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Motes & Bullion tu Circulation. 


An account of the average aggregate amount of notes in circulation, and of the 
average amount of bullion in the Bank of England during the four weeks ending 


the 27th April, 1844 :— 
ENGLAND. 
Bank of England ° 
Private Banks . r 
Joint Stock Banks ‘ 


ScoTLanpD. 


Chartered Private and Joint Stock Banks 


1RELAND. 
Bank of Ireland a 
Private and Joint Stock Banks 


£. &. 
21,839,000 
5,295,239 

- 3,752,867 
—— 30,887,106 


2,714,627 
3,625,925 
2,357,446 
——— 6,068,871 


Total 39,585,104 


Bullion in the Bank of England £15,844,000. 
On comparing the above with the average of the four weeks ending the 30th of 
March, it shows an increase in the circulation of the Bank of England of £997,000 ; 
in the Private Banks of £311,593; and in the Joint Stock Banks of £250,504 ; 


making the total increase in England £1,559,097. 


£103,915. 


The increase in Scotland is 


From this amount deducting the decrease in Ireland of £13,801, shews 


a total increase inthe United Kingdom, as compared with the preceding month, of 


£1,649,211. 


The average of the four weeks ending on the 27th of April, 1844, as compared 
with the four weeks ending the 29th of April, 1843, shows an increase in the notes 


of the Bank of England of £1,510,000 ; 


of the Private Banks of 305,233; and 


of the Joint Stock Banks of ‘£641, 419; the total increase in England ‘being 
£2,456,652; in Scotland £227,316; in Ireland £858,271; total increase in the 
United ‘Kingdom, as compared with the corresponding period last year £3,542,239. 








EXPORTS OF GOLD & SILVER. 


The following are the returns of exports 
of Gold and Silver from the port of London. 


For the week ending April 18. 
Silver coin to Rotterdam 40;000 oz. 
Os do.. . 10,000 oz. 


For the week ending April 25. 
Gold Coin to Belgium ° 12 oz. 
Gold Barstodo.. . . 960 oz. 
Silver Coin to Rotterdam 2,000 oz. 
" do. . + 17,357 oz. 
Do. do. . - 12,000 oz. 


For the week ending May 2. 
Gold to Bombay.. . . . 1,625 0z. 
Do. do. P —_ 250 oz. 
Silver Coin to Rotterdam - 5,000 oz. 
Silver Bars do .. . . 2,000 oz, 


For the week ending May 9. 
Gold Coin to New York . 
Silver Bars to Hamburgh 6,000 oz. 
Do. Coin to China . 5,000 oz. 


For the week ending May 16. 
Silver Coin to Mauritius £5,725 

Do. to Rotterdam . 30,000 oz. 
Silver Barsto do . . 5,000 oz. 

Do. to Hamburgh . 915 oz. 
Copper Coin to Mauritius £300 


59 oz. 


BANK OF ENGLAND. 
LIABILITIES AND ASSETS. 


From 27th January to 20th April, 1844. 
Circulation. . . - 21,427,000 
Deposits . 13,615,000 


Average Liabilities £35,042,000 
Securities . . 22,150,000 
Ee ee 16,015,000 
- £38,165,000 


From 24th February to 18th May 1844. 
Circulation . . . . . 21.393,000 
Deposits 13,345,000 


Average Assets 


Average Liabilities £34,738,000 


Securities. . . .. 
Se ee ae 


21,786,000 
16,010,000 


Average Assets . £37,796,000 








PRICE OF BULLION. 


Foreign Goldin Bars £3 ™ 9 per oz. 
New Dollars . . . 0 we ee 
Silver in Bars . 0 ‘ 1 ,, 
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‘ 
Table of Gold Coin as taken and valued by the American (U. S.) Mint. 





Name of Corns. 


E . 

3 Name of Corns. 
Ej 

i=) 


7 
= 
3 
= 


Value in 
United States} 
Dollars. 


AMERICA (U.S.) dwt.gr. . ¢.m.| France—continued. 

Double Louis, since 
1786 

Louis, since 1786.... 

‘Double Napoleons, or 


° 
. 


os aco & 

Sz S35 

ow -o § 
§ 


portion 
iece of 16 Testoon 
(Old Crusado of 400 


Rees 
ew do. of 480 Rees 


SPAIN. 


eo ~ Pistole or 

Doubloon, coined 

a... double 

8 in proportion 

10 11 | 2249 9 649 ieeuhienan of 1801... 
istole of 1801 

6 54) 1124) 4 84 4 [VintemorGold Dollar 


























The Exchanges. 


The Prices quoted are those actually negotiated on Change.—May 28, 1844. 


Amsterdam, 12 2}—Do. short 12 4—Rotterdam, 12 44—Antwerp, 25 
80—Hamburgh, Mes. Banco,13 12—Altona,0 O—Paris, 3 ds. st. 25 52}— 
Paris, 25 724—Marseilles, 25 75—Bordeaux, 0 0—Frankfort on the Main, 
120% O—Petersburgh, per Silver Ruble,Q O—Berlin, Cur. Doil.,0 O—Vienna, 
9 50—Trieste, 9 51—Madrid, 37}—Cadiz, 37}—Bilboa, 0 0—Barcelona, 
0 O—Leghorn, 30 30—Genoa, 25 80—Venice, p. 6 Aus. Livr.,0 0—Naples, 
394—Palermo, 118}—Messina, 118$—Lisbon, 60 d. s., 54}—Oporto, 54g—Rio 
Janeiro,0 O—Bahia,0 0. 





May 21, 1844. : 

The premium on gold at Paris is 114 per mille, which, at the English Mint price 
of £3 17s. 10}d. per ounce for standard gold, gives an exchange of 25.44; and 
the exchange at Paris on London at short being 25.574, it follows that gold is 0.54 
per cent. dearer in London than in Paris. 

By advices from Hamburgh, the price of gold is 436 per mark, which, at the 
English Mint price of £3 17s. 10d. per ounce for standard gold, gives an exchange 
of 13.10}; and the exchange at Hamburgh on London at short being 13.104, it 
follows that gold is 0.17 per cent dearer in Hamburgh than in London. 

The course of exchange at New York on London is 108% per cent., and 
the par of exchange between England and America being 109, 23-40 per cent., 
it follows that the exchange is 0.83 per cent. against England ; but the quoted ex- 
change at New York being for bills at 60 days sight, the interest must be deducted 
from the above difference. ; 





Warter.ow and Sons, Printers, 66, London Wall, London, 





